WORLD DEWS 


BUSINESS SUMMARY 

Order bill Telegraph 
gives police shake-up 
wide powers expected 


Police will be given sweeping 
powers to control demonstra- 
tions. marches and open-air 
assemblies, from mass pickets 
to football crowds under the 
Public Order Bill published 
yesterday. 

The Bill should reach the 
statute books before the next 
football season. 

It incorporates most of the 
proposals from a White Paper. 

I hut plans to allow the police 
; to ask for bans on individual 
, marches have been dropped. 

' Police feared this would have 
left them open to charges of 
politfral bias. Back Page; 
Details, rage 4: 

! Fabius 'tried to quit’ 

: French President Mitterrand 
1 rejected an oiler by Premier 
1 Laurent Fabius to resign over 
i the Paris visit by Polish leader 
Gen Wojciech Jaruzelski, Le 
■ Monde reported. 

Nicaragua warning 

The US might take more steps 
to support Contra rebels in 
Nicaragua as public opinion 
hardened against the Sandinista 
regime, Stale Secretary George 
Shultz said. Page 2 

Gibraltar talks to go on 

Britain implicitly rejected 
Spanish proposals for an even- 
tual political settlement over 
Gibraltar but agreed sovereignty : 
talks should continue. Page 2 

Belgian bomb kills man 

A man died and several were ! 
hurt when a bomb, apparently 1 
meant to kill Belgian Justice t 
Minister Jean Go!, went off in 1 
a crowded. Liege courthouse. - 
Page 2 ! 

Boy’s body found . j 

The body of a murdered boy t 
aged between 7 and 9 was found i 
iri woodlands near Waltham 
Abbey. Essex. Police said there j 
was no evidence linking the * 
death to the killing of Jason J 
Swift, 14, found dead , ” v J! 
this week. J. 1 


TI1E Daily Telegraph is 
expected to announce far-reach- 
ing financial and management 
changes next week. 

Conrad Black, the Canadian 
businessman who holds a 14 per 
cent stake in the hard-pressed 
company, is front-runner to 
take a controlling interest as 
part of a restructuring. 

After a Daily Telegraph board 
meeting, it was stressed that the 
share structure had not changed 
and that Mr Black did not hold 
control. Back Page. 

Lonrirm equity leaders edged 
upwards. The FT Ordinary 
Share Index, which did not 
reflect the late rise in Imperial 
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Hanson Trust makes 
£1.9bn takeover bid 
for Imperial Group 


BY CHARLES BATCHELOR 

HANSON TRUST, the fast-grow- Imperial's agreed £1.22bn bid deal for United. We don’t per- 
iog industrial holding company for United Biscuits coincided ceivc it as being as good a deal 
headed by Lord Hanson, last on Monday with a hostile for Imperial’s shareholders, 
night launched a £1.9bn take- fl.Sfibn bid from Argyll Group Hanson and Imperial on the 
over bid for Imperial Group, for Distillers. GEC; the other hand, would make a eood 


UK and French 
electronic groups 
discuss alliance 


BY GUY DE JONQUIERES IN LONDON AND PAUL BETTS IN 
PARIS 


deal for United. We don’t per- BRITAIN’S General Electric GEC and CGE are understood 


the brewing, tobacco and food electrical group, made n tenia- 
concem. live bid approach worth £L16bn 

The move, Britain’s biggest for Piessey on Tuesday, 
takeover attempt, came four Hanson, which has built itself 


other hand, would make a good 
Jit." 

Mr Kent responded: “There 


Company (GEC) and France’s to have discussed the po.v>ihilil.v 
slate-owned Corapagnie Gen- of reaching an as re* merit K- 
erale d’Eleetricite (CGE) are fore tin* French purlintm-niary 
discussing proposals for an elections in March. However, 
alliance in telecommunications the confused political situation 
manufacturing which could in- in France and division? in iis 



Hansnn whirh h»c*hiiii» itwir * s no *’ ,r between us and Han- volve financial cross-sharehold- Government make the timetable 
■ tiimnM. J Jf 3™ exclude Howard !_n^- The ,wo . among uncertain. 


days after Imperial announced up through an aggressive take- , nowar a , t i ^.: , , 

«t unwed n.22tm tad ft r m-or «lr. «M il int..ndod J °. h . n ?‘ n . " h * " s . hotels group furoertlenw. eleitriol end 


United Biscuits. 


i« iriS'S iVEd rS -id by Imperial last month tor electronics producers. 


FTOfflMWARY 
SHARE INDEX 


Imperial immediately rejected SCSI provided the US Appeals our operating profits 

e Hanson approach and Court gives it tin- go-ahead at h >' 30 *cr cent a 

med down a request for a a hearing due on December IK. = ’JJ "** ^ our y ears since I 
»eting between Lord Hanson I»s bid for Imperial depends cnairman - 

d Mr Geoffrey Kent, Imperial «n tile United Biscuits merger " Thai is a very good perform- 
ance and I don t see where 


HOURLY MOVEMENTS 
ODAlfS CLOSE 

1090 1 a J 3 " ‘ ' 4 1 s J « 
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Group shares following the bid 
from Hanson Trust closed 7J2 
lip at the day's peak. of 1.117.6. 
On the week the index showed 
a fall of 25.3’. Page 14 

SINGAPORE and Kuala Lum- 
pur stock exchange shares re- 
gained a quarter pf Thursday’s 
record losses. Page 11 

THREE London Metal Exchange 
brokers have started formal 
arbitration proceedings against 
the International Tin Council. 


| the Hanson approach and 
; lumeri down a request for a 
meeting between Lord Ilanson 
and Mr Geoffrey Kent, Imperial 
chairman. 

Hanson's surprise interven- 
tion in (he imperial/United 
Biscuits merger comes as il is 
engaged In a protracted legal 
wrangle in the US over its 
5930m <£630m) bid for SCM, a 
New York-based chemicals to 
typewriters company. 

The Hanson- approach to 
Imperial is the fourth hiilion- 
pound-plus takeover bid in 
London this week and brings 
the total value of this week's 
big bids to £6.14bn. 


on tile United E 
being called off. 


Hanson said 


last night it had made several Hanson would achieve any 
attempts over the last two years added value by taking us 

to interest the Imperial board ov £T-' 

in a merger with Hanson hut Mr Kent denied that the 
was informed that they pre- Hanson approaches over the 


Mr JncqiU's lJondnuv. bend of 

the Direction General' 1 di ,c Tele- 
It is unclear how the talks fit coin muni rations (DGT). which 
in with CGE’s recent efforts to operates the French telephone 
forge an alliance with American network, .supports the plan for a 
Telephone and Telegraph, which link be tween CGE and Gl.'f. lie 
have been blocked by the Imn said that if the link n.*nt 
French Government. ahead be would be prepared 

Mr Georges Pebercau, CGE's to System X exchanges, 
chairman, is flying ao the US Mr Dondoux believe:: iii>> plan 
this weekend to iry to negotiate could create an all-European 
a revised agreement with AT&T grouping Hliich would piovid 


PROPERTY 

I:: >!•.• sin til l <-.:n:ie .ipeur end 
hr- sccand-hntul Porsche nn 
cni!nir‘;crcit specie: 1' John 
ErcKi.nn look', or v phencah 
m the prr.jn-r:q jiumlc. 
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ferred to go it alone. 


past two years had been to talk 


Mr Marlin Tavlor, a Hanson about a merger. They had 
director, said: “The Imperial simply involved suggested co- 
and SCM bids can go ahead at operation in certain fields. “We 


the same lime, both in 
management and financial 
terms. 

“ We see the Imperial/United 
Biscuits merger as being a good 


felt we could not sec any 
opportunities for them to be of 
use In us.’’ he said. 

Imperial informed United 
Continued on Back Page 


Elders move on Allied 
goes to monopoly body 


^ ** BY MARTIN DICKSON 

THREE London Metal Exchange rnwnMMFMT : ntpr 

brokers have started formal THE , j -.rTu *-.t- ,nter " 
arbitration proceedings against JJJgf JZPJnjJi i” 
the International Tin Council. 
claiming millions of pounds on 

tin contracts. Barit Pa S e gJ-5- »■ £ \ h f n ^uSSSl 


RECENT MONOPOLIES COMMISSION REFERRALS 


Wanted men flee Spam I 

Two men wanted for question- 
ing about -the - 1983 £7ra' | 

Security Express robbery were 
among 100 British fugitives who 
left Spain after Madrid passed 
a .law to expel undesirable 
foreigners, police said. 

£200,000 for ENO 

The Government is giving the 
English National Opera 
£200,000 to help meet losses on 
its “ artistically successful ” US 
tour. Arts Minister Richard . 
Luce said. 

Auction going ahead 

Sotheby's rejected a request 
by Italy to halt a London sale 
of Roman antiquities -which the 
Italians thought might have 
been looted. 

Public hanging stayed 

India's Supreme Court stayed 
a regional court order that two 
people be executed in Jaipur 
in the first public hangings' 
since 1947. 

Switzerland apologises 

Swit7erlahd apologised to neigh- 
bouring Liechtenstein after a 
Swiss army exercise started a 
fire which destroyed 500 acres 
of forest across the border. 

Taiwanese, jailed 

A military court jailed- four 
Taiwanese civilians for up to 
21 years for doing business 
with China. Page .2 ■ 

Chess rematch set 

World chess champion Garry 
Kasparov will play a rematch in ■ 
February against Anatoly ] 
Karpov, from whom he won the 'j 
title last month. 

Cold season 

The iramher of : people with i 
colds and influenza is at- the i 
highest pre-Christmas level for. i 

five years, a survey, of GFs by : 
Beec ham drug company shows, i 


, SOUTH AFRICA announced 
! further exchange control curbs. 

They are aimed, at supporting 
’ the rand by speeding repatria- 
tion of hard currency earnings 
by exporters. Back Page 

•OPEC: Most 'members, at a 
meeting m Geneva, starting to- 
day. are expected to favour re- 
gaining a larger slwre of the oil 
market -instead of a continued 
attempt to hold current prices 
Back Page 

BUILDING SOCIETIES Bill, 
which is intended to increase 
the societies’ ' services from 
January 1987, has proved more 
restrictive than expected. 
Back Page 

AUSTIN ROVER. BL sub- 
sidiary, confirmed tliat it is to 
shut toolrooms at three plants 
and cut 750 jobs. Page 3 

NCB has written to all three 
mining unions, including the 
Union of Democratic Mine- 
workers which was registered 
yesterday, to propose talks on 
new consultation . procedures. 
Page 6; Pit reprieved, Page 4 

FRANCE set a restrictive 
growth target of 3 per cent to 
5 per cent in money supply M3 
next year to contain inflation. 
Page 3 

HONG KONG’S Financial Secre- 
tary Sir John Bremridge, will 
retire m rud-1986. Piers Jacobs, 
Secretary *for Economic Services 
will succeed him. Page 2 

SOVIET UNION has dismissed 
Talgat KJiurarashin, who was in 
charge of oil distribution, for 
corruption. Page 2 

DEUTSCHE BANK confirmed 
that it is to acquire the West ] 
German Flick group for DM5bn i 
(£1.3bn). The bank will float 
the business next spring. ] 

MORGAN CRUCIBLE, artificial * 
limb and defence electronics 1 
'manufacturer, made a hostile ' 


j brewing and agriculture group, 
to the Monopolies and Mergers 
Commission. 

The decision by Mr Leon 
Brittan. Trade and Industry 
Secretary, means Elders' bid is 
blocked for six months — -the 
time the commission has been 
given to report. 

The Trade Department said 
Mr Brittain considered that 


Bidder 

Target 

Date 

referred 

Outcome 

Dee Corp. 

Booker McConnell 

June 84 

free to bid 

BET 

Initial 

July 84 

free to bid 

Scottish & Newcastle 

Matthew Brown 

April 85 

free to bid 

United Newspapers 4 

Fleet Holdings 

April 85 

free to bid 

British Telecom 

Mitel 

June 8S 

pending 

McCorquodale 

Richard Clay 

Aug 85 

McCorquodale 
bid abandoned 


which would be acceptable to 
President Francois Mitterrand’s 
administration. 

If ihe plan proceeds it may 
lead to a link with Ilaltel and 
Teleitra, Italian telecommuni- 
cations manufacturers. A 
merger of ihcsc two companies 
wa.s agreed recent )y by iheir 
owners — Slot, the Kalian stale 
holding group, and Fiat motor 
group. 

Talks between GEC. CGE 
and Slet started before GEC’s 
£1.16bn bid approach this week 
for Piessey. which shares in 
production of Britain’s System 
X digital telephone exchange. 
Lord Wcinslock. GEC’s manag- 
ing director, is taking an active 
role in the talks. 

CGE was nationalised in 1981. 
It seems likely that the financial 
link under discussion with GEC 
would involve Cit Alcatel. CGE’s 
telecommunications equipment 
subsidiary, shares of which are 
quoted on the Paris stock ex- 
change. 


a counterweight lo both AT & T 
and Siemens. I In* larc.- West 
German Iclernin municat inns 

manufacturer, whn-li ha* not 
been touted in join llic discus- 
sic tv--. 

British T'li com ha. I wen 
kepi inform' d nr the m’Ia. Sir 
George Jefferson, il s i-inir'iinn. 
met Mr Don d mix in 1 nr. don ihis 
week. However. RT has nni 
been asked in lake a forma! 
position and il remains no:t- 
commilal. 

Last year BT can so j acute 
resentment in Pans by exclud- 
ing Cit Alcatel from the short 
list of bidders to supply a 
second exchange in competition 
with System X. BT later chose 
the AXE exchange di-vi-Inped 
by Sweden's L. M. Ericsson. 

Git Alcatel’s E-10 exchange 
claims :i world lead in digital 
exchange sales, with about 2(lm 
lines ordered by ?.U countries. 
However, orders in France, its 
biggest market, have tailed off 
and the E-IU technology is j 
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GEC’s turnover in the year widely considered to he dated 


ended March 31 was almost 
£6bn. of which about £760m was 
in telecommunications and office 
systems. 


The outlook for the talks 
between GEC and CGE is com- 
plicated further by the efforts 
of CGT. the French state owned 


Last year CGE had total sales telecommunications maim toe 


♦ Newspaper takeovers s re covered hr separate referral rules; this is 
only the largest of several commission inquiries in this field. 


refer the hid in view of the speech in July last year by Mr 


the financing of the bid raised novelty of the financing package Norman Tebhit, the then Trade 


issues which deserved investiga- 
tion by tiie commission. 

Mr John Elliott. Elders’ 
chairman, said: “This has come 
as a surprise and a disappoint- 
ment to us. We see no reason 
why our bid should have been 
referred. We are reassessing 
our position." Elders has a 6 
per cent sharehol d tog In 
Allied. 

The financing of the bid has 
been attacked by Allied-I-yons 
and has aroused conlroversy in 
Parliament and the City. 
Elders is only a quarter the 
size of Allied and most of the 
money for its offer is being 
provided by loans from a con- 
sortium of eight international 
banks, led by Citibank of the 
US. 


and the potential risks which Secretary, who said Jtis policy 


could be attached. 

The investigation will there 


fore be seen as something of a S™Jinds- 


would be to make references 
primarily on competition 


test case for highly leveraged 
deals in Britain, even Though J,lcnt Sj 
the Monopolies Commission w ^ s 
examines each referral on its u* T 1 *’ 
merits. which c 


However. Ihe Trade Depart- 


of FFr 74.1bn <£6.5bn). Cit 
Alcatel’s sales were FFr 14.5bn. 
Thomson Telecommunications, 
of which Cit Alcatel took effec- 
tive management control in 
19S3. had sales of FFr 7.2bn. 

The proposed cross-sharehold- 
ing is said to entail more ihan 
token amounts of equity. GEC 
and CGE are also considering 
plans for collaboration in public 


ment said the Elders reference exchange technology and for ex- 
was entirely consistent wilh panding sales in each others’ 


existing government policy, 
which clearly embraced aspects 


national markets. 

Senior GEC executives are 


turer which formerly belonged 
io ITT pf Hi'' US. to win govern- 
ment backing for a solution in- 
volving L. M. Ericsson. 

CGCT. which has lo per cent 
of the French public exchange 
marker, has agreed to principle 
to collaborate with Hric»mi. 
CGCT wants to involve other 
French electronics groups, in- 
cluding Bull, Malra and Jvu- 
mont — Schneider. 

in Italy, Slot and Fiat have 
decided to seek an international 
partner lo collahorato Mith the 
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The" OFT is understood to ° r PuW'*-’ inlercrt other than 
have advised that the bid does competition. 


not raise competition problems. 


Derrick Holden-Brown, 


It also regarded as irrelevant chairman oT Allied, welcomed 
the farts tliat 111* 1 predator com- ti ,,? reference. He said: “We 
pany was Australian and that it mwe said consistently that we 
would be all but impossible for a, ' e confident we can fight off 
a British company to launch a this bid on our own merits, on 


similar hid there . 


our own performance. But we 


understood to differ on whether merged Iialtel-Teieilra group 
the plan could proceed if the an d have set up a committee 
company failed in its attempt t0 review prospective candidates 
to gain control of Piessey. which next year, 
is resisting the proposed merg- Senior Stot officials have 
er. In the past Piessey held talked with GEC and CGE. How- 
separate talks on collaboration ever, L. M. Ericsson and 
with CGE but failed to reach AT t T arc among the front- 
agreement. runners. 


ARTS 

The Lnctlon Palladium 
present:: . first pawamiine 
ik i.!-.-* year*. .Vi chad 
Co: ’.'licit pr.iicir-; the in mil ’J 
shoii-, Jr. ; C i: r *.vi mat:. 
Page XV 


Highly leveraged deals likf* off Allied’s food division. 


Equally it was unmoved by fi’U there were wider issues 
complaints by AIlied-Lyons that raised which ought to be 
Kldus intends to dismember examined." 
the croup with its plans to sell Allied shares closed last night 

at 270p. down 7p on the day. 


this are common in the US and It is open to the Monoplins That compares 


Elders’ 


Australia but this Is the first Commission to look at these offer of 255p a share, in loan 


substantia] example in Britain, issues if it wish'. 


The Office of Fair Trading is 
understood to have reeom- 


The reference is the first by 


notes or cash. The Elders bid 
formally lapsed yesterday, as 


Government on grounds automatically happens when a 


| mended that the Government other than competition since a bid is referred. 


Britain signs Star Wars pact 

by peter marsh 

BRITAIN’S General Electric British worries and is fair to would bring to British corn- 


first of the US allies to agree 
to take part in President 
Reagan’s Strategic Defence 
Initiative (Star Wars). A docu- 
ment setting out the terms of 
the collaboration was signed in 
London by ; Mr Michael Hesel- 
tineand Mr Caspar Weinberger, 


both sides. 


panics significant employment 


bid worth about £37ra for First the two countries’ defence sec- 
Castle Electronics. Page 10 retaries. ■ 


Castle Electronics. Page 10 retanes. ' "Mr Weinberger said yesterday 

John w A ddington nrint t, T 1 ?® ,s now c “ r that UK concerns would gain 

J™*, aw! !n* Bnush d ? fence companies and *• vcry su h s tantial “ amounts of 

Sf JSS research institutes to complete wori; under the programme, 

mg a total of £7.4m for Label star Wars contracts either with which j s designed to devise bv 


As a result of the signing of opportunities and the possibili- 
the memorandum of under- ties of -commercial spin-offs, 
standing. Britain became ihe Mr Hcsetiinc was not dis- 
■first country io respond posi- appointed that the memorandum 
lively to the US invitation, marie failed to mention the S1.5bn the 
in March, to collaborate in .Star Government liad asked for in 
Wars. France ami Canada have the summer. He was satisfied, 
rejected the offer. in spite of this, that the asplra- 

Wr Weinberser said yesterday !!? n f5: t l c „ lJ ii 1 ' ieIeIlce indUS - 
that UK concerns would gain l/ v,^ ad ^. n meL . . , ___ 

** very substantial ’’ amounts of scl figure had been pro- 

work under the programme, P**d to illustratc the scale of 
which is designed to devise by 


Converters and Comet Products. <he p e0ta o 0 n or with US cor- 
a US maker _ of plastic con- porations already working on 


tainers; Page 10 


MARKETS 


DOLLAR : _ 

New York lunchtime;. ' 
DM 2.5225 
. FFr- 7.7025 ■ 

SFr 2.10075 

. Ym25 . 

London.’ 

DM 2A235 (2fll9) 

FFr 7.715 (7.685) 

SFr 2JL065 (2.0955) ■ 
Y20SL25 (203JD- • , 
Dollar index 1273 ( 1272 ). 
Tokyti dose 202.97 
US LUNCHTIME RATES 


- STERLING 
■ New York' luoch. 

London: $1.4775 
DM 3.73 (3.7275 
FFr 11.4 (-11.375). - 
.SFr 3.1125 (3.1025). . 
Y300.25 (3005) 

Sterling index 81.1 (81.0) 

LONDON MONEY 

3-moDth interbank: 

■closing rate 118% (same) 
3-month eligible bills: 

. buying rate (same) 

stock indices” ~ 


the $26bn (£17.0bn) research “smart” guided weapons to 
programme. destroy Soviet missiles before 

The formal signing had been ihey t »an reach the Wot. 
delayed because of fears that The US Defence Secretary 
UK organisations might lose sa j t j [he cnnlraci* would have 
ownership of patents and that to be awarded on a competitive 
Star Wars work would divert basis. Britain had significant 
British scientists and engineers skills in many of ihe icchnoln- 
from projects of immediate com- gies tn be studied under the 
mercial benefit. Mr Heseltine programme. specifically in 
and Mr Weinberger reached an direcled-energy beams, lasers, 
outline understanding on Star X-ray devices and computers. 
Wars at a meeting in Brussels Mr Heseitine said the project 
six weeks ago. would involve studies in tech- 

• According to Mr Heseitine, nologies “ at the frontier of 
yesterday's agreement meets human capabilities ” that 


the 1990s a system based on Jad in mind. " We did not want 
devices such as lasers and 1° V ome on a P enn y P a ck et 
“smart” guided weapons to h-jsts hut did nnt expect a series 
destroy Soviet missiles before of dollar blank cheques, he 
they can roach the Wot. sa !“; . . 

The US Defence Secretary The nmst ^mediate remit of 
said tiie cnnlrarts would have Dm agreement will he lo provide 
to he awarded on a competitive jlescltine a >] 

basis. Britain had significant or derly framework for UK . 
skills in many of ihe icchnoln- companies wishins to sign deals 
gies tn he studied under the concerns. Norma I Is 

programme. specifically in *be i, e agreements will be chan- 
direcled-energy beams, lasers, n ®*j^ through an Spl office 
X-ray devices and computers. which the Defence Ministry ts 

Mr Heseitine said the project 10 mirror a simtiar 

mould involve studies in tech- division in the Pentagon, 
nologies “ at the frontier of Tta signing of the memoran- 
human capabilities ” that Continued on Back Page 


basis. . Britain had significant 
skills in many of ihe technolo- 
gies to he studied under the 
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WORLD CAPITAL 

Aurora Building, Stadhoudcrskade 2, 7054 ES Amsterdam, T!i* 

Phone (31) 20^3 33 31 Telex: 103S3 WC31JL 

FLASH REPORT 

Herewith we would like to highlight a now isjuo rh*c h.u d.\iwn air »u tn!>w. ami 
looks a very profiuble upcoming opportunity indeed. Wo ir-\ :alhin« jbc-M r!ie 
FIRST AUSTRALIA FUND INC., which win be lined cn (he American Sisd 
between December I0ch-20(h 1985. In our opinion ii is i unique c3ir.b'r.a:,on :‘i- 
advanuges of ihe volatile Australian marker;, and the conier/3::5jTj tr.d management 
skills of Equity Link, one of the largest and bull -known Ausiralnn .-ompir.i'-; ,n 
this field, who will be admimjcracors to the fund. The fund’s pr,nc.pal in^sstnicnr 
objective is long-term capital appreciation through .nwo'.rmn: .n rqmty s-.oi'iiies 
of Australian companies. Expectations are that no less thin 65’- cf the lands’ ass*;; 
will be invested in equity securities listed on Au-.iralian stock cxchan-cs. The vtondary 
objective is current income. Current income will be denyad primarily from d. indent's 
and interest on Australian corporate and governmental securities. VV; i.iccs«crs 

will enjoy both solid growth and attractive income. 

Outside the U.S.A.. the fund will be launched by PRUDENTIAL BA CHE T.ECUr.lTiE^ 
and WORLD CAPITAL SECURITIES. The initial public offering price is Sl(j per share 
until the stock has been listed. 

A few of the reasons for our enthusiasm about the fund. ?nd reasons ro bdic\e buy 'in- 
prior to the listing is the best move, arc :ho economical situation in Australia, the 
liquidity of the Australian markets, and currency considerations. 

The Economy 

After the early 1982 recession, the Australian economy recovered strongly and i apirl// 
in the 1983*84 season, inflation was knocked down, and unemployment reduced tigmiicinriy 
An important tool in this success was a sizeable fiscal- stimulus, and whether wi-*, 
improved international economic trading conditions, this managed the majsr runaround 
in 1983. The recovery caused a rebound m the stock market, and the strengthened 
confidence of consumers has put the markets in solid shape. This upturn w>]( no doubt 
continue further into the 1985-86 season. 

Liquidity 

In 1937, the Australian Assoaatcd Stock Exchanges (AA5E) w?s fornrd rn adopt imif-,rir 
regulations governing the rxchanges. Based en total market cupiulissnon r! listed equity 
securities the Australian market ranks sixth biggest in the world. 

Currency Considerations 

In the light of a weakening US dollar, which dll'? tn tf»* G-3 agreements I' 3 " ^ very 
poor prospect of regaining significantly, investor: will increasingly be on the lookout 
for opportunities efsewhere. 

Conclusion 

The FIRST AUSTRALIA FUND INC., underwritten by PRUDENTIAL rACHt, BEAR 
STEARNS and NIKKO SECURITIES, listed from December 1985 on the Amc r ican Stock 
Exchange in our view haa a lo t to offer. Both solid growth and attractive income 
expectations seem justified, even though the fund cannot guarantee its performance. 
The initiation of the fund (last October) seems very well timed. Investing m liatrd 
equity securities through the FIRST AUSTRALIA FUND INC. in our oornion looks 
worthwhile. Of course, here we cannot cover details. A detailed prospectus is available 
upon request. 
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OVERSEAS NEWS 


S. African churches side-step ANC ban 


BY ANTHONY ROBINSON IN JOHANNESBURG 
A GROUP of South African 

Ie . a . ders '«■ d ««jV Dr Chester 

•‘Vented the Covernmenrs n c state f 0r 

attempt to stop formal or in- talks in Lm 

- fonaal contacts between South officials as 

a Airmans and the banned ACri- abouf th? 

can National Congress (ANC) Afric 

; \“AC) by meeting with repre- t : ons 

sentatives of both bodies during last month. 

*Sta5Sf" iB the 2LS5r« 

tal r Hararp - t is the in sis 

r. L&st month the Covernraent , h -* , nv u . 

a- proposed visit to ^ , 

Lusaka to meet ANC leaders S"* 
* group of Dutch Reformed “ ' 

’ Cnurch leaders and a separate 

r - visit organised bv students of m.. 

< Stellenbosch University. ^Sbed bv 

-*i. Ea 3 , ? r thls week h0WWT - -i useful exc 
•the Primate of the Anglican ^ wen 

Church. Archbishop Pliilip now 10 0 5 


Dr Cbeslcr Crocker, the US assistant secretary Although there have been a succession of 
of state for African affairs, is expected to bold mediation efforts over the past several years. 


talks in Luanda later this month with Angolan a sense of urgency has been brought !u ihn 


officials as part of a renewed attempt to bring latest round of talks by moves in Washington 


about the independence of Namibia (South 
West Africa). 

The talks follow an earlier round of negotia- 
tions with senior Angolan officials in Lusaka 
last month. The main issue holding up imple- 


towards material support for Unita, the 
guerrilla organisation seeking , the overthrow 
of the Luanda Government, 

Bills before the US Congress advocate either 
humanitarian or military assistance to the 


suppnrt of those detained under 
the security laws and the state 
of emergency in Cape Town on 
Thursday night. .. 

Police fired teargas and 
assaulted demonstrators carry- 
ing candles with sjamboks for 
the second night running in 


US may 
step up 

help for 
Contras 


White House likely 

to propose reform 
of anti-trust laws 



By Reginald Dale, US Editor, 
in Washington 


BY STEWART FLEMING IN WASHINGTON. 
The-Reagan Administration is 


s-cl-uuu Uigru nmuiuK iu - THe-magU #uuuuhh«uvu ... fheraselwe 

Coloured Townships where anti- m GEORGE SHULTZ, the US expected to propose major re- °f shares 
police feeling has been running grate Secretary, yesterday said fofms in .US ■BtMnwJaw ^hnSowS oJw 


mentation of a UN settlement plan for Namibia rebels, while President Reagan has indicated 


is Ihc insistence of the US and South Africa 
l hat any withdrawal of South African troops 


that he would prefer covert support to Unita. 
It has led to speculation that Dr Crocker, the 


yuitve iccims ujs mmu uimk g^te secretary, yesteroay saiu rorms m uiru- — \r fr- hrtrrow i n2S Current mar- 
high for months. Mr Jan ^ an the US might take further steps designed in part to make it tl.er oorro g in the 

*P against Nicaragua, and in sup- easier for compote » fiSio^of 50 per cent 


from Namibia be matched by the pull out of . architect of the policy, would resign In the 


25.000 Cuban troops In Angola. 


event of this happening. 


* luv - n * TOui«;.»w. auu agaiD st Nicaragua, ana in sup- easier 50 oer cent, 

member of the party’s unrest port of the anti-government in industries hit by foreign lm- region of o r r cen 
monitoring committee yesterday -Contra " rebels, as public ports. 


re tan'. The meetings were South Africa as observers. 


Coloured and black commuoi- 
cause of government fears thnt ties." 


described by church sources as The Government ban on meet- the 


'a. M* a? coaSd P has beea- confirmed by debates over *OT> jgkfcr 

"declared war on the Cape’s landinista regime in* Managua. Mr Malcolm Baldrige. the Com- reflect res J® fmhaian^^ S? 
Coloured and black communi- „ merce Department secretary, pressures and imbalances buiirj 
ties." who has been pushing for such in- up in the «onom?:J Mr Paul 


:i useful exchange of views on fogs with the two organisations Africans 


how to overcome apartheid." follows earlier meetings nod 


_,_ n between the ANC and a group domestic 


, "T ueuwjiiei, mu ‘“6 na oVapp 

of -widespread and mdiscnmin- w itii a surface to air missile P****** 
nti* he j tings. whiDoincs and m* cimif> nid hntli ua>S. 


days. of debt in the US economy 

The White House initiative particularly when the collateral 
follows unanimous recommend- securing thr debt may be viti- 
ations from both the domestic neraMc to adverse swines in 
planning and the economic ec0 nomlc conditions. 


• .cation led by Mr Alfred N». babwe. Thev were approached _, OL 

tho eanretsTu nana.nl - Dir 1 K.- tha ttuft nrpanisatiflns ac thPV JCU " T 4,1 X"I 1 


the secretary general and a PAC by the two organisations as they ,p£p\r 
deleEation headed bv Mr Ngila were attending the World Coun- irrr1. 


; deleEation headed bv Mr Ngila were attending the World Coun- 
Muendane, the PAC labour sec- cil of Churches conference on 


come again under heavy criti- 
cism for violently dispersing a 


leaders and had made no 


planning councils chaired by jn c Fed bo*rd is known tn 
Attorney General Edwin Meese bc divided on the issue of what 


and tfcasury secretary James tn do aboul JU rfc bond-financed 


The ban was imposed be- peaceful candlelight vigil in leaders. 


attempt to negotiate with local b assaC jor from Washington for “ 


wnsultarions on the inddent. ironically the Administration Zhulin- *?fr Pro-^inn Martin, the 

tnoves come at a time when ^ vicc-ch.-rman. question 
2EJ2 tiic Federal Rcsen-e Board is ;.," thrr niar -. in recularionc 

plied the rebels mtb tiie surface actjvB j y considering revising its , , ^ rhan^cd in a war 

to air missile. US officials . said rpim i a tj 0 n to make certain * no . ul 1 , . 

\ was a Soviet-made Sam-7. of takeover morediffi- tn 

which the rebels could easily 


takeover^. Some officials, in. 


Oee killed i Britain rejects Spain’s Gibraltar proposals 


in Belgian 
court Mast 


takenve- 


which the rebels could easily „ llt 

L u .. l i.L. 1 j - ^ CU 1 U 


BY DA VIP WHITE IN MADRID 


, ONE PERSON died and 
several were injured when a 


BRITAIN yesterday implicitly ceptable to Britain. There was 
turned down Spanish proposals no question at the moment of 
for an eventual political settle- considering any mechanism that 


have acquired on the world mar- on „ (B p3r! 

ilr Elliott Abrams. Assistant ^hether'to revbse'ils'reguiation rrwonv' In another rcnmnii.- 
Secretarv ot State for Latin S™"'* 1 ’ ‘"Jff , S Mifnn.nl., iiib-lnnw, the a»r» in .mpnrtn 


The Fed Board met last week 


The Administration initiative 
i takeovers i< in part -f 


and ment over Gibraltar. 


led automatically to Spanish 
rule. 


, several were injured wnen a However. Sir Geoffrey Howe. ruJe - 

* apparently meant to kill ujj Foreign Secretary, and Mr Sir Geoffrey emphasised Bri- 
L r r ^‘ Te a x- ■ . ’ » ."f 1 ? 1111 Francisco Fernandez Ordonez, tain’s commitment lo honour 

.Justice Minister, exploded in a Spanish Foreign Minister, the wishes of Gibraltar’s popula- 


. packed courthouse in the east- agreed that talks on sovereignty tion, as laid down in the pre- 
• 55 Ij at ^ . Liege yesterday, should continue "through dip- amble to the colony’s 1969 con- 


; fS!’ if euter report5 fr0m lomatic channels." stitution. 

f M?Gol, the hardline senior s h % 5 da Sre° were tiie At the same time, the two 
deputy premier in charge of 5JJI “JjL re tag JeM any ? ov eniments agreed to try to 

law and order in Belgium, had {“:[ t discussfon of Gibraltar speed up P rogre* on plans to 

- been due to attend a swearing- r^L-nK- £ British «fSi3s ? ive Spanish airlines access to 

in ceremony for young lawyers % S^ialte on this 5 Gibraltar’s airport-a key 

in the building but was detained f ai , a t be vonri a for- asp^* of the co-operation talks 

in. Brussels by an important which have ^ taking place 

parliameetao- debate. Tpdrt sSwf.n3SiS.lx* since N°™“ber l«t year. 

Wunessw said Mr Go! s Mine ti dc confidential proposals The Gibraltar issue occupied 
JL“ t 5l42SS ^Vrh **52 earlier this year, at first ver- .the whole of Sir Geoffrey’s 
ahniit^tk bally and then in writing, for second session of talks with Mr 

besm When ^ blaSt an interim settlement involv- Fernandez Ordonez yesterday 



about to begin when tbe blast 
• went off. 


inc either an arraneement for and was the main subject of 
fM to toS "nd Mr Gob Spam to lease Gibraltar back to meeUoe earlier i„ the mon.il 


meeting 


morning 


iahn vititpH thP tpfnp -oftPr ihp Britain or for a condominium with Mr Felipe Gonzalez, the 
who visited the scene after the . ^ «:_i..o. c;- r- A »izv M , 


Prime Minister. Sir Geoffrey 


• ri" L- thl m«n ZkZ wTb between the two countries. Prime Minister. Sir Geoffrey 
kSle^ might ^iav?been h tryTng The officials said that the pre- described the talks as “useful" 

S U n? a nTthe device His body niise on which these proposals and ’’constructive,’’ and said 
- was badly mutilated and could were hased-the final return of they took place in a «vei7 cor- 
St be d Immediately identified, Gibraltar to Spain— was not ac- dial and relaxed atmosphere. 



American Affairs, told Congress 
that Cuban military advisers 


MM 


difficult for takeover *h° r<! 


xhail become increasingly in- Tajder5 t0 j S5Ue i ow quality so examnlc. pnd x’m procure thi-, 
volved in combat operations ca j{ed " junk ” bondss#>curpd on is creating for companies r, 

against the rebels. He made it the a55et5 of the takeover tar- h^d-hit sector-- tn merge fn 

clear he hoped that the develop- _ et t0 fl nanC e the bid. order tn tr>- and improve tnejr 

ment would lead to greater US * M, r « n rpmiirpments are re- competitive and financial jw?:. 


ment would lead to greater us - Margin requirements are re- comi 
support for the Contras’ mill- efrirrjons on the amount of tion. 
tary needs. • 


Mr Shultz gloated openly over ' 

the rebels’ acquisition and use _ ^ ■» 

^n&SiefhaSS Bonn agrees draft plan 

of. them, “hank goodness they _ . . 

aimed at curbing strikes 

down," he told a Press confer- 
ence. BY RUPERT CORNWELL IN BOh 

Mr Shultz would not reveal /- 

what furtiier steps the US might THE WEST GERMAN Govern- 


or RUPERT CORNWELL IN BONN 


take to support the Contras. He ^yesterday agreed new 


pointed out, however, that cur- 
rent legislation provides for a 


draft legislation which, if en- 
acted. would make it murh 


rapid vote in Congress if the harder for trade unions here to 
Administration makes addi- stage selective strikes aimed at 


tional requests beyond the $27m paralysing entire sections of 
in humanitarian aid the rebels industry. 


are now receiving. 


The move, taken by a special 


Sir Geoffrey Howe with King Juan Carlas before his 
ministerial talks yesterday over the sovereignty of Gibraltar 


He brushed aside suggestions interministerial committee, is 
that the rebels’ use of their new the latest development in a 


Fall in US jobless 


Further evidence of moderate 
US economic growth in the 
fourth quarter came yesterday 
when the Government reported 


Singapore says it will pull out of Unesco 


missiles would escalate the level serious row over efforts by a 
of the conflict, claiming. that tile wide section of the ruling 


Soviet Union was already pour- 1 centre-right coalition to limit 


ing weapons and equipment into the duty of the state to nrovide 
Nicaragua as fast as it could, unemployment benefits to 


The extent of the Soviet pres- workers laid off by strike action 


BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT 


ence in the countiy effectively elsewhere. 


amounted to the establishment The proposal will be pre- 


that unemployment in Novem- of a Soviet base in Central sen ted to a special meeting on 

ber dipped from 7.1 per cent to SINGAPORE yesterday made inunity countries, the. strongest Unesco s general conference m tu^ and financial codtxiDutjon. America, he said. Tuesday, chaired by Chancellor U p. 

7 per cent while employment clear that it would withdraw negative reaction came from the Sofia in October had met most Ai Bill Ha> den the Australian Mr Shultz is to leave on Mon- Helmut Kohl, at which rep- 

rose by 183,000, Stewart from Unesco — the United Netherlands which “highly of the Wests demands for Forei^ 1 Jtimstw said. dav for a trip to Europe in resentatives of the Government. 

Fleming writes from Nations Educational. Scientific deplored ” tbe British decision. n^citmn F«£nt£2 ^SnSlr nf effti’ JSr whic h he is to attend the annual the employers’ federation ‘and nised strikes in about a dozen 

Washington. The employment and Cultural Organisation— at according to a spokeswoman The West Germs «"PP°s J’®® pHf£n Britain^ £ at0 T rain ‘sterial council in the unions will attempt to find key cmnpnn.'iir piculs. TJw 

gain was rather slower than the end of this year, thus follow- Though the Dutch Govern- Social Democratic Party, bw- Foreign i Affain ^ said Britain s Brussels a compromise solution to their result was to bring the entire 


West Germany’s steady cro- 
nomic upswing is gathering 
pace. Rupert Cornwell re- 
ports from Bonn. Figures 
issued yesterday showed that 
real gross national product 
grew by a rca’ .1.2 per coni in 
the third quarter cumparrif 
with a year earlier, helped by 
a notable increase in domestic 
and private demand. 

The Economics Ministry 
data hears out official and 
ether forecasts that 1983 will 
see real growth of 2.5 per 
cent or slightly wore, after a 
brief hiccup in the first 
quarter caused by »!:o un- 
usually bitter winter freeze- 
up. 


a compromise solution to their result was to bring the entire 


were created in the services 
sector. 


spate^oMnfenia'tloiiaT criticism- being' implemented by the implausible reasons ” for quit- different ideologies, 
of Britain’s decision, announced organisation and had no inteu- ting the organisation. The Soviet news agency Tass 

on Thursdav. which came both tion of leaving iL Australia and Japan also echoed criticisms expressed by 

from Britain’s western allies, A similar stace was adopted regretted Britain’s decision. The the British opposition Labour 

developing 'countries and by the West German Govern-, departure of Britain would Party that Mrs Thatcher’s Gov- 

Eastern Europe ment, which, though not openly further deprive Unesco of a eminent had bowed to pressure 

Amonz the European Com- critical of the UK. said that substantial, political, inteilec- from Washington. 


TVTnro Soviet mivcilrc on Thursday, which came both tion of leaving iL 
1 lUTL auviei from Brjtain . s western allies. A similar stace 

Mr Caspar Weinberger, the US developing countries and by the West Ger 
Defence Secretary, said in Lon- Eastern Europe. ment, which, thoui 

don yesterday that the Soviet Among the European Com- critical of the U 


don yesterday that the Soviet Among the European Corn- 

Union now had 27 new mobile 

SS-25s, capable of being used 

at various ranges, in an opera- _ m • 

tional state, Robert Mauthner, fH OUF I BIW3HCSC 

Diplomatic Correspondent- * ^ 

Construction of these mis- UlipriSOUCd for 
siles was continuing at addi- . 

tional has,»c. The development fl h Uja Tra nin ff 
of the SS-255 was in clear viola- & 

tinn of tho Salt 2 agreement, Kino in Taloe! 

which the Soriots sav they con- Robert K,n * m Taipei 

tinue to observe. This agree- A MILITARY court has sen- 
rnent permits the development tence£ j f 0U r Taiwanese Chilians 


France sets 
tight money 
supply target 


differences. 

But the prospects of a settle- 
ment appear dim. The unions 


West German car industry to a 
standstill. 

After a proTr*r?cd lecal 


have already condemned the ha trie. «h? rnumVy'* rm»r*3 
Government's idea as a sham, decided thai ih.-> Federal Labour 


and argue that any such curb Office in Niirenbrrr wnuid haiw 
on benefit would amount to an to pay benefits, i-n.im; ;,nni" 


assault on their right, guaran- DM 2nnm. to the r:-r plant 
teed by the West German con- workers indirect I v affected hy 


Top Soviet oil official sacked 


BY PATRICK COCKBURN IN MOSCOW Mr Michel Camdessus, the dustr > r “ ^ summer of last that Die union "orzarusms ' "the 

.“b ^ MS. 0 * ?sr«r 4 prfe te s: 


By David Marsh in Pari* stitution. to organise strikes. tin* stoppacev 

The campaign spearheaded by The new ilraf; wnuid chane" 
FRANCE is setting a restric- the liberal Free Democrats mat torn bv «ripu!atin.? jjjsj 
tive money supply target for *FDP) and backed by some 130 workers laid off by the strikes, 
next year to maintain the fight Mps from the Christian Demo- but who stood in gam from a 
against inflation and hold the ^ rats (CDU) and the Bavarian successful outcome.' would not 
franc steady in the European CSU, stems from the seven-week be entitled to benefit.!. 

Monetary System. dispute in the engineering in- In practice Hu , would mean 


Monetary System. 


In practire (his would mean 


bution, Mr Talgat Khuramshln, corruption. The Oil Minister in the Soviet Union, 
has been sacked for corruption, was changed earlier this year. The petrol distribi 


, Tass, the state news agency, 

MILITARY court has sen- said yesterday. 


iss, the state news agency. The short Tass announcement wor k has also been widely used the occasion to rebut anv 
id yesterday. printed in yesterday s Com- criticised for encouraging theft question of difficulties ahead 

Mr Khuramshln is one of the mu . nist Da,I . y Pravda dld from state fue 1 stocks because for the franc within the EMS. 

bl H" ae predM reasqn for of inadequate supply-38 per Declaring that tbe franc teas 


the Soviet Union. France, who unveiled yesterday working week: vide strike pay for iheso men 

me aoviei union. a 3 to 5 per cent growth target w 0n that occasion, IG Metal I. as well — a rost which few 

The petrol distribution net- for the M3 aggregate next year, ™ e engineering union, orga- unions could long sustain. 


of only nno w. p-pe of inter- t0 stiff ja il sentences for doing Mr Khuramshln is one of the n ot give the precise reason for of inadequate supply-SSper 
continental ballistic missile. Mr business with China. most senior officials to be Mr Khuramshin’s sacking. It cent of the petrol consumed 


Weinberger said. 


SJTMS&S Wk&sL-sxS 


rtic nacc<M l J from 12 to two and a half years .rr“ . f “ puDiicisea Dismissals ot senior on the uiacK market— 

OAb retOrms passed imprisonment, underscore Tai- P*®® officials since tbe death of ing to a recent survey. 


eathered £Tr7 Jr . . . : , - •'V *v. , wwuc.a uuurjh mem test weexena oy Mr 

ii Gorba- P ubl . icised . d,smi - sals °f senior on the black market— accord- Gerhard Stoltenberg, the West 


- » imjji - — c n -i., r j,, «* «.v a imui jumj. German Finance Minister sue- 

The member. _of the Organlsa- «. Ma^^TfChura^hta ch." President Brezhnev in 1982. in Com . gestog the need for > _D-niark 


Japanese growth rate 
slows in third quarter 


?f e Aincri«n States have 0PP«W»* ^ S^’SSSSil^tr Mr Yegor Ligacf.ee. the n,o oS° Parly" pe^nnel sTn« revaluaBon. had no -f aect on DI piAKi.ri IN TOKYO 

.weeping charter ^mainland in traae. us ness q{| $ . was also expelled most senior member of the Mr Gorbachev camp to power the exchange markets THE JAPANESE economy sinc» tho 

mg its sccretan- or p ? litl i 1 5, . from the Communist Party. Soviet Politburo after Mr has seen the removal of some .’ he re asoo, Mr Camdessus grew much less rapidly in iiv» of a hi-hpr vf>n °wii? nwJffm* 

power to mediate TheTaiwan garnson com- Gorbachev, wroie in ihe Soviet 32 out or 157 Communist Party sa,d< was °vcause the markets third quarter of this cafrndar abh- 50n '’ 1 Prosum- 

opemng the way mand TGC. which i wider martial The management of the oil . Communist Party’s theoretical first secretaries though many n w that French inflation- year than it did between April flip mon-h* ,n 

id Guj’ana to join law is responsible for the industry has been heavily monthly Kommunist this sum- of these hav- merely retired now at around 5 per cent— ^ was and June P 1 mon.bs ahcaa. 

group. AP reports inland’s internal security, criticised in recent years, -mer that corruption was one nr been shifted to equally down t0 average of its trad- The Government annoimr^ri * ,lVf ' n bo,h lho interna: mr.il 

na. Colombia. arrested the four businessmen mainly for failure to meet pro- of the most serious threats important jobs. ? n? P ar tn«rs apd that the yesterday that crrn« nai Mn >i and domestic no! sth-a l pmsuro 


BY JUREK MARTIN IN TOKYO 

THE JAPANESE economy 


for Belize and Guyana to jo 
the regional group. AP repor 
from Cartagena. Colombia. 
The “ Protocol of Cartagena 


in June and announced their 


yesterday that gross national 


nternatinn.il 

[■a l p rr-.su n' 


aporoved Thursday also includes detention three months later. 

a paragraph, passed unani- Charges included executing m . * ’wrirr . 

s Bremndge to retire from HK post 

"iflpological pluralism, rein- traders with property, and 

forced by the pnnciple of demo- *’ sneaking into mainland China BY DAVID DODWELL IN HONG KONG 

cratisatiotL ’ operating*^ ^histructions.”' ^ loc^ SIR JOHN BREMRIDGE is to marked by political uncertainty, joined the Hong Kong civil ser- 


SSnSrtum PaymentS W3S in Product in the July-SeptembPr 5 : " v C rnnT * 1 ?? 


period had risen in real terms 10 Simulate domestic 


Pointing out that French by ait annual rate of 0 6 dc,n ' ,nd - the /■’cus r«r now 
monetary reserves had reached per cetlt ; in the orecedinV squarely n n the tax cut issue. 

St ot 3 S re . e "."•i.wi's m™ 


BY DAVID DODWELL IN HONG KONG 


foreign ange m- at a real annual rate of 5.8 Council, a government advisory 


flows over the past 21 years, pe r cent . 


Ver decision soon «g-J frora *. f =S“ SSgSj 

President Ferdinand Marcus, of authorities reflect increasing in- Secretai^ He will be replaced 
the Philippines, told the com- terest among Taiwanese busi- by Mr Piere Jacobs, a career 
manner of US forces in tbe neS smen in conducting business Civil s ?2P l J n 1 Z onfi o 0ng ^ h0 
Pacific yesterday tliat the with the mainland frora which since 1983 has been Secretary 
future of Gen Fabian Ver, the Taiwan has been estranged for for Economic Affairs, 
armed forces chief, would be more than 35 years. Demand for Sir John became Financial 
decided "after about a week," high quality consumer goods in Secretary in 1981 after a career 


retire in the middle of next year a major property market col- vice in 1962 in tile Registrar change. 

ae Tinner TCnno’s vinannal lance turn enrrmen erica, renar.l’, DRc. T_ in-e 1 ... ‘ 


-Mr- Camdessus $aid France was 
" undergoing a profound 


anM ui.c — body, recommended nn income 

* The Economic Planning ^ cuts next year. Reflecting 

profound Agency attributed the slow cmiservattem widely held 

. erowtli to sluggish exports and ‘.nsidc the Ministry of Finance. 


single most important objective 
—the elimination of a deficit on 


tiie Presidential Palace said. AP china has fostered a surge in in the private business sector, government spending. 

r At ■ is -t. 'r.i..n«ii,a min, mntf rofnntlv hpadinc Tnf" 0 w 


to familiarise himself with the said. 


in the quarter’s returns. 


aspects of tax reform, which 


reports from Manila. An official indirect Taiwanese sales most recently heading the 


news release also said Mr through Hong Kong as well as Swire Group in Hong Kong. His The succession by Mr Jacobs Mr John 

Marcos iold Adm Donaid Hays, direct traffic through the south- period in office has been a con- has also been clearly signalled remiy H 

he had ordered Gen Ver and his gm Chinese province of Fujien. I troversial and difficult one, in recent months. Mr Jacobs industry, 

deputy, Lt Gen Fidel Ramos, - - — — 


used up to now. 


to the field to supervise the 
Government’s campaign against 
a growing communist insur- 
gency. 


taiset rent fiscal year, which ends in rent t™ hVife* ^ rf r,, 7 
March, can be met. eape“,i? IffcowrSh to" PCrS, "” ! 


Zia urges India not to seek domination 


Magazine accord 


BY JOHN ELLIOTT IN DHAKA 


The French news magazine 
L’Express and the Belgian mag- 
azine lo Vif are to team up from 
next February to produce two 
new weekly magazines in 
Eelcium. le Vif’s director Mr 
Gerald Jacoby said yesterday. 
Reuter reports from Brussels. 
h' Express, owned by British 
fnodsfore magnate Sir .Tames 
Goldsmith, will take a 50 per 
cent stake in le Vif s publishing 
company. One of the new 
weeklies will cover Belgian and 
international political and 
general news. The other wiU 
feature leisure and lifestyle, j 


AN APPEAL to India not to 
fry to use its superior size 
to dominate the new Smith 
Asian Association of Regional 
Co-operation which is being 
set up this weekend at a 
summit in Dliaka was made 
yesterday hy General Zia ul 
jjaq, President of Pakistan. 

Catching the mood of the 
six smaller countries involved. 
President Zia said: “It will 
not cost India to play a low 
profile and generate confi- 
dence in others. Let India 
buy something from smaller 
countries- Only In this way 


can we live In peaceful co- 
existence.” 

Indian diplomats responded 
privately to the remarks with- 
out taking offence, saying 
that India realised it had to 

proceed cautiously In the new 
association that will emerge 

this weekend from the first- 
ever summit of the Indian 
sub-continent’s seven leaders. 

Mr Itfauumnn Ahdnl 
Gayoom, President of the 
Maldives, the smallest nation 
involved, voiced a similar view 
and rejected the idea that 
India would try to dominate 


the association. “I am sure 
i( will not because the whole 
idea behind Saarc is that all 
the countries are equal and 
sovereign and that there 
should be no undue influence 
of one over the other ” 

At present India has a 
variety of border and other 
bilateral differences with 
almost all the countries in the 
area and it realises that it 
could find them combining 
against New Delhi within the 
new association if it tried to 
be too domineering. 

Pakistan has the most acri- 


monious relationship with 
India, including armed hor- 
dcr clashes, so President Zia’s 
remarks made j n interview 
with the Bangladesh Observ- 
er were specially significant. 

“ Through Saarc we hope to 
convince India that it must 
take measures to play its part 
as the centre figure in South 
Asia hut with a recognition 
that there is nohody big’ or 
small. They are all equal in- 
dependent states. India must 
also realise that it is the 
smaller states which have the 
greater ego.” 


Gas leaks again from 
Delhi fertiliser plant 
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CAS LEAKED from a fertiliser occurred in the morning at a 
factory in New Delhi yesterday 20-ton tank at the plant - 
just two days after a spill from The leak was controlled in *>5 
the same plant left one person minutes after police, firefighters 
dead and thousands fleeing in and plant workers poured ij m r 
panic, police, said. AP writes, and water on the gas. Mr Sin^h 
No one was injured in the new said. * 

leak, which police described as Police spokesman Mr Jt. s. 
minor. Fawar, said three plant 

Assistant Police Commissioner employees, including Mr V. D. 
Sajan Singh said five tons of Sharma, the general manager' 
oleum gas leaked through a were arrested on charges of 
corroded valve of a cooling pipe negligence. Mr Sharma and two 
at the 5hriram Food and other officials were arrested 
Fertilisers plant The Press after Wednesday’s leak but later 
Trust of India said the spill released on baiL 
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Austin Rover plans to end 

_ _ ... • Steel to 


toolmaking at three plants 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


AUSTIN ROVER, BL’s volume 
car company announced last 
night plans to shut toolrooms 
at three factories with the loss 
of 750 jobs. 

The statement followed an in- 
formal national conference held 
in Warwickshire yesterday with 
the Amalgamated Engineering 
Union seeking a company 
response to a report in the 
Financial Times of October 14. 

Austin Rover confirmed the 
report of the planned closure 
of three tool rooms at Castle 
Bromwich near Birmingham 
with the loss of 580 jobs; 
Llanelli in South Wales (50); 
and Dunstable in Bedfordshire 
( 120 ). 

The company also gave 
details of another 70 jobs to be 
shed at the Llanelli components 


plant as part of a cut in pro- 
duction. Closure of Austin 
Rovers' Castle Bromwich opera- 
tion next March will mean a 
further 180 .workers will be 
offered a transfer either to 
company factories at Swindon in 
Wiltshire, or -to Drews Lane 
in Birmingham. 

Austin Rover rejected union 
claims last night that hte moves 
could cause the loss of 1,000 
jobs, and insisted offers, of 
voluntary redundancy or alter- 
native employment would keep 
the loss to “ a maximum of 
750." 

The company said the cut in 
tool making capacity would 
bring this operation into line 
with other activities. The total 
workforce had been halved to 
41,000 since 1979, but tool- 


makers had been retained to 
deal with the recent rapid 
model development programme. 

Mr John Alien, Birmingham 
East District Secretary of the 
AEU, said the closure of Castle 
Bromwich was “a disaster for 
the Midlands." He maintained 
recent closures of tool rooms in 
the region meant companies 
would now be forced to go over- 
seas to West Germany or 
Japan. 

Mr Allen said Austin Rover 
had rejected the union's plea 
to maintain Castle Bromwich to 
handle work for the other parts 
of the state-owned BL parent 
“These skilled men have the 
expertise to carry out develop- 
ment work planned by Land 
Rover, and prevent the work 
going to overseas competitors.'* 


Building trade growth forecast 


BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 


THE CONSTRUCTION indus- 
try is set for continuing growth 
over the next two years, accord- 
ing to an optimistic end-of-year 
forecast from the National 
Council of Building Materials 
Producers. 

The growth will be fuelled by 
commercial building such as 
offices, shops and hotels as well 
as by private sector housebuild- 
ing, says the council. 

However. Mr Tony Wood- 
burn-Bamberger. its forecasting ■ 
panel chairman, emphasised 
that the predicted recovery 
would he distinctly patchy. 

“This forecast shows' opti- 
mism for private sector con- 
struction. with the benefits 
concentrated on building rather 
than civil .engineering,'* he said. 

The council predicts overall ' 
growth for the construction in- 
dustry of 2 per cent this year. 


Private take-up 
of local bus 
routes urged 

By Tony Jackson 

A PROMOTION campaign to 
persuade private bus operators 
to take on responsibility for 
local routes is being launched 
by the Govern mnet The routes 
are to be deregulated next 
year under the provisions of 
the 1985 Transport Act. 

The Transport Ministry is 
sending a circular to 6,000 bus 
operators explaining the new 
legislation and registration 
application form. The forms, 
which have to be returned by 
the end of February, require 
details of the routes proposed 
and details of stops and time- 
tables. 

As an added incentive 
registration as a local bus 
operator will be free if lodged 
before the dosing date. The 
registration differs from the old 
licensing system in - that appli- 
cants are not required to justify 
their application in terms of 
existing local services and other 
operators are not entitled to j 
challenge the application. 


2.5 per cent next year and 2.5 
per cent in 1987.. 

Within this comparatively 
“ gentle " level ' of overall 
growth, the council is forecast- 
ing that commercial building 
will grow by S per cent this 
year, 7 per cent next year and 
6 per cent in 1987. It reckons 
housebuilding will grow by 
6 per cent in 1986 and 2 per 
cent in 1987. 

Public sector housebuilding, 
on the other hand, is forecast 
to show a continued and steady 
decline— down 16 per cent this 
year, down 19 per cent in 1986 
and down 9 per cent in 1987. 

Other public sector works are 
forecast to fall bv 3 per cent 
this year and to. show no. change 
in 1986. Howerer, they may 
show a slight increase of 2 per 
cent in* 1957 in the run up to 


the General Election, says the 
council. 

The council also predicts 
that, with the phasing out of 
capital allowances, the drama- 
tic growth in industrial build- 
ing which has fuelled the 
industry for the last two years 
will come to an end. 

The value of work in 
industrial building grew by 25.3 
per cent in 1984 and has grown 
by about 20 per cent this yeaT. 

However “the factory build- 
ing boom will end during 1986, 
when the hectic rush to take 
advantage of capital allowances 
fades,” says the forecast 

It predicts that the volume 
of new industrial building 
work will show no change next 
vear and will fall by 3 per cent 
in 1987. 


Cazenove leads league 
for corporate finance 


FINANCIAL TIMES REPORTER 

CAZENOVE, the stockbroker, 
continues to be' the City's, most 
popular firm .for . corporate 
finance, according to the league 
table published in the' latest 
edition of Crawford's Directory 
of City Changes. * ' 

| The broker has 236. company 
clients, up from 225 last .year 
and well ahead of its nearest 
rival, Rowe & Pitman, which 
has .133.5 (117.5)., floare 

Govett slips to third place with 
126 clients (121). 


In the merchant bank 
league Morgan Grenfell moves 
from fourth to top spot, raising 
its number of corporate clients 
from 110 to 131.5. Last year’s 
leader, S. G. Warburg, is dis- 
placed to second place, with 
129 clients. 

Klemwort Benson rises from 
fifth to third, pushing Hill 
Samuel and County Bank out 
of the top three into fourth 
and fifth places respectively. 



STOCKBROKERS 


MERCHANT BANKS 



Clients* 


Clients* 


I 

(1) Cazenove 

236 

7 (4) Morgan Grenfell 

7313 

2 

(3). Rowe & Pitman 

1315 

2 (7) S. G. Warburg 

729 

3 

(2) Hoare Govett 

124 

3 (5) Kleinwort Benson 

1285 

4 

(4) Grieveson Grant 

708 

4 (2)fHill Samuel 

716 

S 

(6) de Zoete & Be van 

89.S 

5 (2)tCounty Bank 

770 

4 

(5) Laing & -Cniickshank 

8825 

6 (6) NJ*L Rothschild 

98 

7 

(8) Cap ei- Cure My res 

75 

7 .(7) ji Henry Schroder- 


8 

(7) L. Messe) 

735 

Wagg 

91 

9 (12) Phillips & Drew 

72 

8 (9) Samuel Montague 

8S 

70 

(9) Laurence Print 

58.5 

9t (8) Barclays Merchant Bk 

82 




9t(7) Hambors Bank 

82 

| Figure* in brackets indicate position last year, t Tie position. * Number 1 

1 of clients listed in Crawford’s. 





Benn urges support for Liverpool 


BY PETER RIDDELL 

THE Labour Party should, back 
the Liverpool councillors. Mr 
Tony Benn and Mr Eric Heffer 
urged last night in defiance of 
the stand taken by the Labour 
parliamentary leadership and 
national executive. 

They addressed party ‘mem ; 
bers in Liverpool on the eve of . 
the inquiry set up by Labour's 
national executive, which is to 
start taking evidence about the 
activities of members of Mili- 
tant in the Liverpool Labour 


Party. 

Mr Neil Kinnock, the Labour 
leader, has distanced himself 
from the Labour . group in the 
city after its threatened sacking 
of the 31.000 council employees. 

Mr ' Benn said the.’ Liverpool 
Labour councillors Should re- 
ceive the full backing of the 
Labour Party. He hoped that 
all constituencies and trade 
unions would rally round and 
send them money and support. 
. Mr Benn argued that the 


councillors had been defending 
their own people from the 
effects of job losses caused by 
market forces and cuts in gov- 
ernment money for the inner 
cities. 

Both Mr Benn and Mr Heffer 
argued that Liverpool had 
merely been following through 
the policies agreed at successive 
Labour conferences. 

Mr Heffer described the sus- 
pension of the city party as 
“disgraceful” 


Peter Riddell on Thursday’s by-election result 

Tyne Bridge confirms the trend 


THE TYNE BRIDGE results 
confirms the current pattern 
of parliamentary by-elections. 

Labour, the victor with a re- 
duced majority and a low turn- 
out. performed less well than 
indicated by national opinion 
polls. 

The Tories performed worse, 
and the Alliance, coming 
second in place of the Con- 
. servatives, turned- in. a much 
better result than might have 
been expected on the basis of 
national trends. . , 

This confirms, the message: of 
local council by-elections. For 
instance on Thursday, the 
Alliance gained seats" from 
Labour in Blyth" Valley and 
Abingdon, ‘ and from the Tories 
in the New Forest, Windsor 
and Chippenham. • 

Indeed, a striking feature of 
the last four parliamentary by- 
elections is how, in markedly 
different types of seats; Hie. 
Alliance share of the vote has 
risen by . roughly similar 
amounts— between 11.4 and 
32.2 per cent. ' •' : ' 

, In a sense. Dr David Owen, 
the SDP leader, was right to 
argue- yesterday that the 
Alliance is now.the main chal- 
lenger to Labour north of 
Potters Bar and to the Tories 
to the south. :. ' 

The' shag for ! she Alliance is 
that- itVemaSn* the^oballenger- 
ratber- tha# , 'the: potential . or 


BY-ELECTION TRENDS 
(% change, in share of vote since 7983) 



Con 

lab 

Alliance 

Penrith 


-72.9 

- 5.9 

+76-7 

Chesterfield 


-17.2 

- 7-6 

+77.2 

Cynon Valley- 


- L8 

+ 2-8 

+ 1.8 

Stafford 


rio.8 

+ 3.7 

+ 7.1 

Surrey SW 


-104 

- 15 

+7L3 

Portsmouth S 


—15.7 

+ 3.9 

+ 122 

Southgate 


- 05 

- 55 

+122 

Brecon and Radnor 

’ -205 

+ 9.4 

+ 11.4 

Tyne Brodge ' 

* 

-T4.I 

+ 7.4 

+1M 


actual victor in these- seats. 

Not too much' should be read 
into the Tyne Bridge result 
itself. Turnout was down from 
61 to 38 per cent This reflects 
a combination of a 14-month-old 
electoral register, moves by a 
third of the .electorate during 
this period, bad- weather on 
pol&ng day and the foregone 
conclusion that Labour would 
win. 

Turnout was also very low in 
the r by-elections in Glasgow 
Central and Manchester Central 
in the last parliament - 

In 'these unusual 'circum- 
stances, Labour did reasonably 
well to increase slightly its 
share of the vote compared with 
the ■ 1983 General Election. 
However, the party would have 
to do very much better in its 
key marginal sfrats if .it is to 
have any hope either of becom- 
ing the largest single -party at 


the next election or of winning 
power outright 

' "For the Tories, the result a 
drop in its share of the vote of 
more than 14 percentage points, 
is a disappointment after its 
recent improved poll showing, 
bat. not unexpected for the 
mid-term of a parliament in 
an inner city seat 

Barring -unforeseen parlia- 
mentary by-elections, the next 
major test wffl be in May with 
elections in the London 
boroughs, for the Inner London 
Education Authority, in the 
metropolitan districts of the 
cities and in some non-metro- 
politan towns. 

Since the comparison will be 
with elections held at the height 
of. the FaJ Wards War in 1982, 
Labour should make sizeable 
gains and, on past form, it may 
also prove difficult territory for 
the Alliance. 


increase 
most prices 

By bn Rodger 

BRITISH STEEL is raising 
the prices of most of its pro- 
ducts — with the important 
exceptions of wide strip and 
plate*— by 3 per cent to 6 per 
cent from December 29. 

The increases are the first 
since last April and in some 
Instances involve the removal 
of rebates offered last summer 
when the rise in the value of 
sterling encouraged an in- 
flow of imports. 

The increases apply to 
structural sections except 
angles and sheet piling and 
to narrow strip, alloy billets 
and bars and semi-finished 
stainless steel and bars. 

The £20 temporary rebates 
have been removed from the 
stainless products but the 
nickel and chrome surcharges 
will remain on stainless, 
alloy and spring steels. 

BSCs special steels divi- 
sion has undertaken not to 
Impose further increases on 
its alloy steels for at least 
12 months in response to 
demands from consumers for 
price stability. 

BSC is alone among EEC 
producers in not imposing a 
3 per cent increase on wide 
strip prices in the New Year. 
This is because the movement 
of European exchange rates 
pushed BSC prices out of line 
with those of continental pro- 
ducers this year and the 
market has been weakening 
recently. 

Mr John Safford, director- 
general of the British Iron 
and Steel Consumer Council, 
said he had not received any 
complaints from major steel 
users about BSCs proposed 
increases. 


Midland Bank cuts 
customer charges 

MIDLAND BANK has revised 
its tariff for personal custo- 
mers who overdraw. From 
next Monday, charges for 
cheques and standing-orders 
are reduced from 31p to 28p, 
although the charge for auto- 
bank withdrawals and direct 
debits is increased from 12p 
to 2ap for each item. 


John Moore on a change of heart over the market’s chief executive 

Lloyd’s to study Miller’s move 


ON MONDAY the 23 members 
of the ruling council of Lloyd's 
insurance market gather for 
their regular monthly meeting. 
The agenda's items for discus- 
sion will include plans for the 
markets tercentenary celebra- 
tions and a set of rules to limit 
further insider dealings by pro- 
fessionals in the community. 

Dominating the discussions, 
however, will be the surprise 
change of plan this week by Mr 
Peter Miller, Lloyd’s chairman, 
to support the terms of refers 
ence of the present chief execu- 
tive, Mr I;»n Hay Davison, rather 
than change them as he planned 
initially. 

On Thursday. Mr Miller re- 
vealed in a City speech that he 
had capitulated on plans which 
could have altered radically the 
role of the chief executive fol- 
lowing pressure from Parlia- 
ment. The Government and the 
Bank of England. 

The response by Lloyd’s to 
outside pressure is by no means 
as simple as it first appears. 
Further, there is a raoge of 
other changes which have yet 
to be resolved in the way the 
market is to be managed. 

Lloyd’s consideration of the 
way the market is managed was 
forced on it last month when 
Mr Davison announced his sur- 
prise resignation from the 
£120,000 chief executive post. 

Then, Mr Davison had said he 
planned to leave Lloyd’s by next 
May following Lloyd’s discus- 
sions about changing the chief 
executive’s terms of reference 
and status. 

For Mr Davison the discus- 
sions represented a direct chal- 
lenge to his position at Lloyd's. 
A leading accountant, he had 
been brought into Lloyd’s by 
the Bank of England at the 
end of 1982 to help reform the 





Peter Miller; surprise change 
of plan 

market after a series of scan- 
dals. 

His terms of reference were 
drafted largely by the Bank. 
Lloyd's, however, launched an 
internal inquiry, to consider the 
top policy-making and execu- 
tive functions. Mr Davison felt 
this threatened and would erode 
his position. 

There was widespread con- 
cern in the City and Parliament 
about the pronounced resigna- 
tion of Mr Davison. Bank of 
England officials were uneasy 
about the departure of a man 
they had put in, to sort out the 
troubles, resigning before his 
contract was due to expire and 
before substantial parts of the 
reform programme were com- 
pleted. 

The Government was worried 
he had chosen to resign when 


the Financial Services Bill was 
coming before Parliament, The 
public rows and troubles at 
Lloyd’s threatened to compro- 
mise passage of the bill, which 
is designed to reform regulation 
of the City. 

Moreover, Lloyd’s, allowed to 
run its affairs under its own Act 
of Parliament, could be drawn 
inTo the new, more formal, 
legislation as politicians be- 
come more agitated about the 
troubles. 

What has surprised circles in 
Lloyd's, tin* Bank and Parlia- 
ment is Mr Miller's capitulation 
on the question of Mr Davison's 
terms of reference. There is, 
after all. an inquiry in progress 
at Lloyd's yet to report on the 
whole question of top policy- 
making and executive functions 
there. 

That inquiry team is briefed 
to review the portfolios of the 
chief executive’s immediate staff 
and their responsibilities “in 
respect of both line and staff 
function*.” 

At the core of management 
tensions is the question of the 
chain of command and who re- 
ports lo who in the organisa- 
tion. Mr Miller is determined 
to reassert the authority of the 
Llovd's chairman. 

This week he said; “ Effective 
regulation does not and cannot 
hinge upon one individual, be 
he chairman, chief executive or 
corporation [of Lloyd's] em- 
ployees. 

"Valuable though the work 
of the present chief executive 
has been, it is only part of a 
continuing process started by 
many people at Lloyd’s long 
before his appointment, and 
will continue long after his 
departure.” 

That statement indicates 
future management at Lloyd’s. 


Mr Miller and the Lloyd's estab- 
lishment were worried by the 
presence of a chief executive, a 
new' and imposed phenomenon, 
who has only operated in 
Lloyd’s for nearly three years. 

Lloyd’s was worried an ad- 
ministrative republic might be 
created by the chief executive 
which could undermine the 
chairman’s overall authority. 

Now Lloyd's has changed its 
line. Rather than change the 
chief executive’s terms of refer- 
ence Lloyd’s may decide to 
change the terms of senior 
administrators in the market so 
the administrators understand 
that management flows from 
ihe chairman of Lloyd’s rather 
ih3n the chief executive. 

Also, in Mr Miller’s speech 
this week, there were clear 
signs he expects the chairman 
to be playing a more visible 
role in management of the 
market's affairs. 

He emphasised that the chief 
executive reports to the chair- 
man and to the council, rather 
than the chief executive's 
responsibilities for a range of 
duties involving implementa- 
tion of council policy and regu- 
latory matters. 

It is clear the Bank does not 
want the terms of reference of 
its present nominated chief 
executive changed, in form or 
substance. In the Bank this 
week there was unease about 
the tone and content of Mr 
.Miller's speech. 

The problem next week for 
the Lloyd's chairman is explain- 
ing to his council why, before 
his own internal inquiry had 
reported on management 
changes required for the future, 
he made his policy' statement 
on the chief executive's role; 
and why the statement bad not 
been discussed before a full 
meeting of the council. 


Wilmot to resign as non-executive chairman of ICL 


BY GUY DE JONQUIERES 

MR ROBB WILMOT. who 
steered ICL. the computer 
manufacturer, to recovery after 
its near-collapse In 1981, is to 
resign this year as its non- 
executive chairman and as a 
director of STC, the troubled 
telecommunications company 
which acquired ICL last year. 

Mr Peter Bonfield. 41, ICL 
managing director, will also 


take on the role of chairman. 

STC said that with the com- 
pletion of its merger with ICL 
it was appropriate that Mr 
Wilmot “should relinquish his 
post so that he can devote more 
time to his growing interests in 
the European electronics 
industry.” 

Mr Wilmot. 40. is joint chair- 
man of European Silicon Struc- 


tures, a newly-formed semi- 
conductor venture which is 
close to completing negotiations 
on financing. 

When Mr Wilmot joined ICL 
as managing director in 1981. 
he was one of the most highly- 
paid executives in the British 
electronics industry. 

He received an annual 
salary of £150.000, a generous 


package of share options, a 
£25,000 “ dislocation allowance" 
and a £297.000 house which was 
mostly paid for by the company. 

He became ICL chairman 
after the merger with STC but 
gave up executive responsibili- 
ties in November last year when 
he received a golden hand- 
shake of £190.844. 
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£1,000 or more, look at ffMIlHlSmiU 
our Triple Bonus Account N ^ H iG ^^ R ^Ef 1 
and Plus Account. They’re OffiBl)/ 

yourmostobviouschoice. fLH 

We give you really ^®J1 j§ /A 

attractive packages with lU 

high interest and easy netba. 

access - BM53ES 5B5B 

The more you invest 
the more you earn, , 

Our Triple Bonus 
Account rewards you 
with higher and higher 

returns as you invest net pa \_ 

more. This is especially valuable if you can 
leave a large sum invested. Now, with our new 


7 DAYS NOTICE 

net** TOrnwres 

li:999 ro 9-30% 13-29% 
W 9-55% 13-64% 

£io.ooo+ 9-80% 14-00% 

INTEREST FWD ANNUALLY 
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EXCELLENT 
RETURNS, NO 
NOTICE 

NET GROSS EQUIVALENT 

]- 75 %= 12 - 50 % 
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INTEREST PAID ANNUALLY 


■ you can withdraw 

instantly. You may prefer 
m. immediate access to 
y your savings. That 
[? means our Plus Account 
k is the one for you. No 
f 0 notice is required and 
you’ll earn an excellent 
■ rate of interest. 

Shop around and you 
will come back to Bristol 
& West. 

NT 

j Because we have set 
0 the standards. 

WeVe 165 branches 


and over 300 agents all over the country. 
They’ll give you full details. Or write (there’s 


higherrates,aninvestmentof£10,000willeam no stamp required) to: Bristol & West Building 
you 9.80% net p.a. - a rate that’s hard to beat Society. FREEPOST, PO Box27, Broad Quay, 
anywhere! Bristol BS99 7BR. 

7 davs notice or no notice at aB 

If you can wait a little while for your money, JL Woct If 

choose the Triple Bonus Account. Withdraw B 

any amount at just 7 days’ notice without HjQJJDLLLDDGgC^ gCSXSULSW | 

penalty; leave £10,000 or more invested and 

HEAD OFFICE; BROAD QUAY, BRISTOL BS997AX. TEL (0272) 294271. ASSETS EXCEED £2000 MILLION. AUTHORISED FOR INVESTMENT BY TRUSTEES. 
MEMBER OF THE BUILDING SOCIETIES ASSOCIATION, AND INVESTORS PROTECTION SCHEME. INTEREST RATES MAY VARY. 
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Unions win 
pit reprieve 


on output 

c By Maurice Samuelson 

«A NORTH YORKSHIRE mine 
.regarded as unviable by the 
.National Coal EV:ard has been 
saved from closure following a 
last-minute offer by unions to 
raise coal output there' by more 
i than 40 per cent after cutting 
; the workforce by nearly 25 per 
cent. 

The NCB announced yester- 
‘.day it was reprieving the 125- 
i'year-old Dorfield Main colliery 
.'after appeals by the three 
>unions concerned: the National 
' Union of Mine workers, Nacods, 
the pit deputies' union and the 
white-collar British Association 
, of Colliery Management 
, (BACM). 

, The board had decided to 
close the pit on economic 
grounds, but in May it went into 
the review procedure, the in- 
-dustry's appeal machinery. The 
unions' objections failed at area 
, level but have succeeded on 
^appeal at a national level. 

The review board heard 
alternative proposals from all 
three unions, and accepted one 
put forward by BACM. involv- 
ing raising output from 

270.000 tonnes a year to nearly 

400.000 tonnes while cutting 
the workforce from almost 500 
to below 400. This enables the 
pit to meet the NCB's new cost 
yardstick of £39 a tonne. 

Mr Jack Taylor. NUM’s York- 
shire area president, hailed the 
pit's reprieve as “ a victory for 
the area union, the branch and 
the community' in unity with 
the national union." 

However, the board stressed 
that the credit for the rescue 
plan belonged to the BACM. 

It said: " The unions have with- 
drawn their appeal and have 
agreed to the local area direc- 
tor's proposals for the viable 
operation of Darfield Main on 
a reduced scale." 

The decision is the first of its 
kind since the unions and the 
NCB agreed on a revised review 
procedure. 

The mining unions in North 
Yorkshire are also opposing 
closure of the Kinsley drift- 
mine. which the NCB says has 
ceased to be viable. The NCB 
blames geological difficulties 
and the backlog of damage 
-caused during the strike, cul- 
minating in last week's collapse 
of one of the pit's two remain- 
ing faces. 

However, the NUM last week 
decided to drop opposition to 
NCB closure plans at Fryston. 
north Yorkshire, which is also 
in the review procedure. 


BUILDING SOCIETIES BILL 


Surprise curb on new services 



ostile takeover bids 


BY CLIVE WOLMAN 

TFfE RESTRICTIONS on the 
building societies' freedom to 
oiler new services and on the 
rights of one society to make a 
hostile take-over bid for another 
are the main surprises in the 
Building Societies Bill. 

The Bill also grants the 
supervisory authorities greater 
powers and opens up new 
sources of finance for the soci- 
eties. Most of the other provi- 
sions were previewed fairly 
extensively in last year’s Green 
Paper on building society re- 
form and in nvo speeches this 
year from Mr Ian Stewart, 

economic secretary to the 
Treasury. 

Initially, a building society 
will be allowed to devote 5 per 
cent of Us lending to class 3 
assets, which cover unsecured 
loans and other activities such 
as residential property invest- 
ment and investments in estate 
asencies. insurance brokers and 
other subsidiary activities. Up 
to 10 per cent may be devoted 
class 2 assets which cover 
second mortgages, equity mort- 
gages and other secured lend- 
ing. But at least 90 per cent of 
lending must be on first mort- 
gages to owner occupiers 
In addition, societies will be 
allowed to raise up to 20 per 
cent of their funds from the 
wholesale money markets. 

The Bill will allow the com- 
mission to raise these ceilings, 
but its freedom to do so is limi- 
ted. The limits will be 20 per 
cent of total lending for class 2 
assets. 10 per cent for class 3 
assets and 40 per cent for whole- 
sale funding. Mr Roy Cox. chair- 
man of the Building Societies 
Association, said yesterday that 
he considered the new limits 
unnecessary. In the longer term. 


they might prove unduly res- 
trictive. but it might be diffi- 
cult to find parliamentary time 
for further legislation, be said. 

However the existence of 
maximum ceilings may make it 
easier for the commission to 
raise the initial ceilings towards 
the maximum without creating 
fears that it is subverting the 
original purpose 

Mr Stewart announced last 
month that smaller building 
societies have strongly opposed 
provisions to allow a society 
making a merger proposal with 
another society which is op- 
posed by its management to 
appeal to its members directly 
over the managers’ heads. The 
“bidder" was to be allowed ac- 


cess to the target society’s 
membership list. 

However the Bill imposes 
several restrictions on this 
right. The bidder will have to 
wait three months before ask- 
ing the commission to grant it 
access to the list so that it can 
.circulate its proposals. Even 
then, die bidder will be denied 
access if the target society 
agrees to circulate the merger 
proposals to its own members. 
The implication is that a bidder 
will have only one opportunity 
to contact the members, 
although amendments may be 
introduced to ease this 
restriction. 

In. cases where the bidder is 
more than eight times the size 


of the target society, a merger 
proposal must be* approved by 
al least 20 per cent of the 
target society's members. This 
restriction is fairly demanding 
since turnouts for such ballots 
are normally very low. 

The Bill also docs not permit 
a bank or other company wish- 
ing to acquire a building 
society to gain access to its 
membership list. The right is 
restricted to building societies. 

The Building Societies Com- 
mission. which will take over 
the supervisory role of the 
Chief Registrar of Friendly 
Societies, is to be given a much 
wider range of powers. It will 
have the power ir> determine 
whether a sociely has exceeded 


the limits on the deployment 
or its assets, and may order an 
offender to wind itself up or 
to become a company. The 
commission will also be able 
to adjudicate on whether a 
society's proposals falls within 
its powers or not At present, 
many such issues have to be 
decided in open court 

To allow greater flexibility, 
the co mm ission Is also given 
much greater discretion to 
alter the provisions of the 
legislation through statutory 
instruments. 

One new power that the Com- 
mission ean grant to building 
societies is to boost Us reserves 
— and thus increase its fund- 
raising and lending capabilities 


—by issuing subordinated loan 
stock- The loan stock holders 
would be doubly subordinated 
iF the society became insolvent 
not only to the socielys 
creditors, but also to their 
ordinary investors who are 
shareholders. No such instru- 
ment is in use at present, put 
the Bill allows the commission 
to authorise such an instrument 
in the future. 

The conveyancing proposals 
in-the-BiB-remove-tbe bar- -on 

building societies from doing 
conveyancing work. The- Biu 
empowers the Lord Chancellor 
to draw up rules by which the 

societies would be granted 
permission to undertake con- 
veyancing and under what con- 


Arduous path proposed for gaining company status 


THE Government Is propos- 
ing an arduous obstacle 
course for a building society 
wishing to become a com- 
pany. and a more arduous 
one for a society wishing to 
be taken over by a bank or 
other Institution. 

A consultative paper pub- 
lished yesterday says such 
safeguards are needed to 
stop easy takeovers of socie- 
ties which could offer their 
members a cash bonus as an 
inducement. 

“This could precipitate a 
rush of conversions involving 
a rapid, disruptive and dam- 
aging change to the building 
society movement," the 
paper says, and refers to the 
US experience. “There could 
be large speculative move- 
ments of funds between 
societies on rumours of im- 


pending conversions.” 

The paper points out the 
difference between the rights 
or building society and enm- 
' pany shareholders. " The 
building society shareholder 
has paid nothing for his con- 
tingent interest In the re- 
serves (of a society), which 
have been built up bv past 
members.” 

To ensure that the mem- 
bers' interests arc * properly 
reflected,” the paper proposes 
three special voting require- 
ments for a society to become 
a company. A • resolution 
would require a 75 per cent 
majority of voting investors, 
50 per cent of voting borrow- 
ers and at least 20 per cent 
(but possibly more) of all in- 
vestors. Fall details of how 
the new company would be 
run. and of the share issue 


would have to he circulated. 

The Green Paper published 
last year proposed piling oil 
building society nu-mhers a 
“scrip" issue of shares thus 
converting Ihc society's re- 
sort rs into shareholders’ 
funds. But to prevent such a 
windfall profit encouraging 
speculative investments, the 
paper proposes the following 
procedure: 

IP Only those who have been 
society members for at least 
two years before flip conver- 
sion would be entitled to priti- 
leged treatment. 

O There would he a public 
offering of shares with society 
members being assured prior- 
ity In the allocation. 

• After one year, osciety 
members who subscribed to 
the issue would be granted 
bonus shares in proportion to 


their roginal holding. 

4 After a further year, the 
other members of the original 
society could be offered the 
choice of cither a small cash 
bonus or some form 'of shares 
in the new company with re- 
strictions- on their rights to 
sell. 

A society which became a 
company would also be pro- 
tected" from predators during 
the first five years of its 
corporate life. No one would 
be allowed to own more than 
15 per cent of the shares. Tbc 
justification is that such a 
company “ might find itself 
vulnerable to takeover 
through no failing of its. own, 
but simply because the busi- 
ness and investment com- 
munity had not had sufficient 
time to assess its prospects.” 

However, this 15 per cent 


limit could he over-ridden 
after two years with the 
approval, of the holders of at 
least 75 per cent of the 
shares. To override the limit 
in the first two years, as would 
l>e necessary if, say, a foreign 
bank wanted to aeqaire a 
society directly, 90 per cent 
approval would be necessary. 
The Building Societies Com- 
mission- could waive these 
restrictions if a society ran 
into solvency problems. 

A specific legislative provi- 
sion may also he necessary to 
exempt a society which 
becomes a company from pay- 
ing capital gains tax. 

Conversion of building soci- 
eties to company status from 
Committee Section, Hflf Trea- 
sury, 50p. Comments invited by 
January 31. 


di lions. In particular, the Lord 
Chancellor has to protect the 
house purchaser from conflicts 
if interest that iheconvcyancer 
may face. .... 

The Bill also details the pro- 
visions of the new Government- 
sponsored investor . protection 
scheme which broadly follows 
the scheme for the banks. The 
scheme will be administered by 
a new Building Societies In- 
vestor Protection Board. If a 
society becomes insolvent, ; the 
board may levy contributions 
from the other societies up to 
a maximum of 0.3 per cent of 
the amount invested with it • 

Investors in an insolvent 
society will l>e paid only 75 pet 
cent nf their fn vestment up In 
a compensation limit of £S.500. 
Societies will also be permitted 
in enter into other voluntary 
arrangements - , as ar present, to 
compensate more fully investors 

in nn insolvency society. They 
may also be a Mowed to lend 
money tn a society in difficulty. 

Another area in which build- 
ing societies legislation is fnl- 
lowing closely that of the banks 
concerns the rsoonsibihtics of 
.nidi tors. The Bill rrffirrus the 
proposal in a consultative docu- 
ment in August that an auditor 
will be entitled to give inform- 
ation to the commission about 
a society without its managers' 
permission. However amend- 
ments are likely to be added to 
this section which would restrict 
that power to circumstances in 
which the capital nr investors 
was at risk. Amendments will 
also ensure that the powers and 
duties of building society ?nd>- 
to’*s are similar to those oF bank 
auditors, which are also due 
to be changed. 


Shortage of funds ‘hits 
science park tenants’ 


BY ANTHONY MORETON. REGIONAL AFFAIRS EDITOR 


Eagle Star 
chief resigns 

By George Graham 

SIR DENIS MOUNTAIN. 56. has 
retired on health grounds from 
his post as chairman and manag- 
ing director of Eagle Star 
Holdings, the insurance group 
now owned by BAT Industries. 

He is to be replaced as chair- 
man of Eagle Star Holdings by 
Sir Jasper Holiom, a director of 
BAT and former deputy 
governor oE the Bank of Eng- 
land. Sir Jasper was chairman 
of the Takeover Panel during 
BAT's battle with Allianz 
Versicherung, the West German 
insurance company, to lake over 
Eagle Star. 

Mr Tony Ratcliff is intended 
to be appointed deputy chair- 
man and chieF executive of the 
operating company. Eagle Star 
Insurance. 

Sir Denis has also resigned 
from the boards of BAT In- 
dustries and BAT Financial 
Services but has been appointed 
to the honorary position :of 
president of Eagle Star Hold- 
ings. 


THE GROWTH of small com- 
panies on science parks was 
being hampered by a shortage 
of secdcorn - investment, the 
first UK Science Parks Asso- 
ciation conference was told in 
London yesterday. 

Mr Kim Heyworth. of Peat 
Marwick, accounting firm, said 
smaller companies’ investment 
needs were not met because 
institutions regarded money 
sought by them as too minor 
to justify involvement. 

He said small investments 
were considered to be under 
£100.000. One answer was to 
seek and promote successful 
examples of funding — groups 
willing to take an equity stake 
for sums below £100,000. 

A revamped loan-guarantee 
scheme combining lower 
interest rate premiums with 
more rigorous monitoring by 


accountants and the banks 
would also help companies on 
science parks, he said. 

Mr Heyworth was presenting 
a paper on finance for science 
park companies, at - the confer- 
ence organised by the associa- 
tion and Peat Marwick. 

In spite of this financial 
shortcoming Mr Heyworth’s 
survey, conducted among 21 
companies at Bradford and 
Warwick science parks, found 
companies on them believed 
they had a better chance - of 
raising finance than comparable 
concerns operating elsewhere. 

Launching the conference 
Mr Ian Dalton. . association 
chairman, said £70m had been 
pumped into the -27 science, 
parks in Britain, 21 of which 
were now fully operational. 

"This is an investment that 


is paying off and creating the 
confidence for the private 
sector to invest both in pro- 
perty and in our tenants," he 
said. ’ . . 

The links forged with 
universities- iy— the - operating, 
companies were emphasised by 
Mr Tony Pender, chief execu- 
tive of English Estates, the 
government arm that helps 
factory-building in the English 
assisted areas. 

A survey of 300 tenants on 
the -21 -parks -had shown 40 per 
cent originated from the 
neighbouring- university, he 
said. Another 40 per cent were 
local in that they came from 
no farther than five miles from 
their park, 

-More than half, 57 per cent, 
engaged in design and develop- 
ment, and 23 per cent in 
research. 


OFT move 
likely on 
newspaper 


PUBLIC ORDER BILL 


By David Churchill. 

Consumer Affairs Correspondent 


Star Wars goal ‘an illusion 


BY PETER MARSH 

THE GOAL of Star Ware— a 
leakproof shield to defend the 
US from Soviet missiles — is an 
illusion, a top Soviet official 
said in London yesterday. 

Mr Evgenii Velikhov, vice 
president of the Soviet Academy 
of Sciences, told a meeting at 
the Royal Society that the US 
programme was trying to per- 
fect technical solutions that 
looked highly difficult. 

The result of the programme 
would be to force the Soviet 
Union to take tough measures 
against space-based hardware 


aimed at shooting down 
missiles. 

This would lead to a prolifera- 
tion of offensive weapons and a 
greater activity in the arms 
race, he said 

Mr Velikhov, speaking at . a 
public meeting organised by 
Pugwash, an ' . international 


Putting the case for Star 
Wars. Gen Kenneth Cooper, a 
retired US army officer and a 
member of a study group which 
advised President Reagan on 
Star Wars, said the programme 
offered a “wonderful oppor- 
tunity for a major reduction in 
offensive missiles. 


scientific group, said the Soviet _ -' He said rib-one could prove 


Union was interested only in 
land-based systems to defend 
against missiles. 

It was not interested in .more 
exotic weapon systems, such as 
lasers. . . 


that an anti-missile system 
could work but. on the other 
hand, the research programme 
as it was set out did not contra- 
vene any known laws of 
physics. 
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MEASURES TO increase com- 
petition in the supply of news- 
papers and maeazines tn super- 
markets and other - stores, are 
expected to be announced coon 
by the Office of Fair Trading. 

The move follows a year-long 
investigation by the OFT into 
complaints that some newspaper 
wholesalers are refusing to 
supp.ly retailers other than 
established newsagents with 
newspapers.’ 

However, the OFT report, due 
to be published in the next two 
weeks, is not expected to recom- 
mend a total free-for-all in the 
supply of newspapers. 

Sir Gordon Borrie. director 
general of fair trading, speak- 
ing to businessmen in Leicester,- 
suggested that the OFT might 
"have some recommendations as 
to how to open up the distribu- 
tion to some degree.” 

The refusal of some whole- 
salers to supply retailers with 
newspapers and magazines is 
based on fears that they would 
erode the established sales 
through traditional newsagents. 

There is also concern that 
widening distribution could 
lead to pressure on the whole- 
salers from retailers for extra 
discounts. 

The OFT recommendations 
are likely in give a boost to 
the launch next spring of Mr 
Eddie Shah's national news- 
paper which will be able m ex- 
tend its distribution through 
the convenience store sector. 

Sir Gordon also stressed tli3t 
the Government policy towards 
mergers " was generally favour 
able. My belief is that the threat 
of takeover is an incentive to 
existing management lo im- 
prove their performance- and 
that takeovers and mergers are 
an important mechanism by 
which resources move from less 
efficient management to more 
efficient management.” lie said. 

Sir Gordon pointed out that 
•' mergers most likely to be 
condemned by the Monopolies 
and Mergers Commission are 
those where the merger would 
seriously reduce, com petition.” 
He cited the example of Euro- 
pean Ferries’ attempt to lake 
over Seaiink which would have 
given it a 70 per cent market 
share of the cross-channel ferry’ 
routes. 


A change of emphasis towards 
protection of the citizen 


BY ROBIN PAULEY 


THE GOVERNMENT yesterday 
published its Public Order Bill 
which will update the 1936 act 
to give the police more powers 
lo control football hooligans, 
street riots, pickets, marches 
and demonstrations. 

The measures are central to 
the Government's law and order 
policies. .The. review of public 
order, was instigated ■ by • .Mr 
Leon Brittan- when he was 
Home Secretary and the pro- 
posals published in a White 
Paper in May.- 

Mr Douglas Hurd has 
accepted most, but not all. of 
those ideas, but bas changed 
the emphasis of the presenta- 
tion to weigh more heavily to- 
wards protecting the citizen. Mr 
Brittan was keen to emphasise 
that it was a s' important to 
protect the freedom to protest 
peacefully as it was to protect 
individuals from being hurt, 
bullied. ’ intimidated or 
obstructed. 

There will be three newly- 
defined offences of riot, violent 
disorder and’ affray to replace 
the old common law offences. 
R*ot vill. be the most serious 
offenre ’ and the Government 
expects charges of riot to be 
brought very rarely. The mini- 
mum number of people required 
• before definition of a riot is 
fulfilled rises from three to 12. 
To const hute a riot the 
behaviour has to be such that 
it would “cause a person of 
reasonable firmness if present 
to fear for his personal safety.” 

Any prosecution would 
require the consent of the 
Direetor'of Public Prosecutions 
and” the maximum penalty 
remains life imprisonment 
rather than the earlier pro- 
posaJ-Qf J.Q years.. Ibis is. partly 
because a judge has recently 
sentenced a football hooligan to 
life imprisonment and that sen- 
tence is the subject of appeal. 

The Government has • not 
closed its mind to changing the 
maximum sentence as the Bill 
passes ■ through Parliament, 
depending on the result of the 
appeal or on the view of the 
Commons. - 

A new offence oE disorderly 
conduct is created. Tbis will 
be ihe primary weapon against 
hooliganism which, while not 
violent in itself, would never- 
theless cause misery to others. 



Douglas Hurd: more protec- 
tion for the citizen 


“particularly vulnerable mem- 
bers of society such as ' the 
elderly and the victims of 
racial harrassment.” The maxi- 
mum fine will be £400. 

. There will be a new exclusion 
order scheme aimed at tackling 
football hooliganism. A court 
would be able to order anyone 
found guilty of a football- 
related offence not to attend 
prescribed football matches for 
a period which is open to the 
court to determine. The court 
could also order a photograph 
of the offender to be taken to 
enable the police to operate the 
exclusion order. 

Possession of fireworks or 
smoke bombs at or on entry to 
a football ground would be an 
offence;- — 

The police will also have 
much stronger potential powers 
over football trouble through 
the wide-ranging controls pro- 
posed over marches, demonstra- 
tions and open-air public assem- 
blies. which could include foot- 
ball matches. 

Organisers of marches (but 
not static demonstrations) will 
have to give police seven da vs' 
notice or as much notice as* is 
practicable when marches are 
called at short notice. 

Police will have much wider 
powers to impose conditions on 


marches and assemblies and 
will be able to dictate the dura- 
tiorir location and numhers of 
people allowed in marches and 
assemblies if a “senior” police 
officer believes there is a risk 
of serious public disorder, 
damage to property or disrup- 
tion to the life of the com- 
munity or intimidation and 
coercion. 

These powers will extend to 
assemblies such as mass pickets 
and represent controls which 
the police felt they needed but 
lacked during some of the 
worst picketing incidents of the 
miners' strike. 

The Bill incorporates a safe- 
guard against too heavy-handed 
an interpretation by police nr 
for use if police are found to 
he deciding to move demonstra- 
tions away from embassies, for 
example, timply for conve- 
nience; 1 all decisions wiJ) he 
subject to appeal through judi- 
cial review in the High Court. 

A key proposal in the White 
Paper has bc^n dropped hy Mr 
Hurd under pro* sure from the 
police. The plan had been to 
give police powers to ask the 
Homo Scrrelary io ban indivi- 
dual marches and demonstra- 
tions in place of the present law 
which allows thr» police tn ask 
only for a blanket ban for a 
specified area and perind. 

This has been exploited by 
extremists of both right anti 
loft who have organised demon- 
strations deliberately to coin- 
cide with another march in the 
certain knowledge that both 
would be banned. 

. The police feared the new 
proposal would lay them open 
to charges of political inter- 
ference if they were involved 
in selecting a march to be per- 
mitred and another to be 
banned. • 

There will he new protection 
for individuals from those who 
incite racial hatred. The 
present ban on behaviour or 
material likely to stir up racial 
haired will he extended to cover 
items and behaviour intended 
to stir up racial haired. It will 
also be an offer.cp to possess 
such material intended for 
Hicirihminn and police wilt 
have powers to search for and 
scire racially inflammatory 
material. 


ECONOMIC DIARY 


TODAY: Opec ministers meet in 
Geneva. 


TOMORROW; 

election. . . 


Cypriot genera! 


/**- r 


MONDAY: Retail sales (Novem- 
ber-provisional), Producer price 
index numbers (November-pro- 
visional). EEC Finance' and 
Agriculture Councils meet in 
Brussels. European Parliament 
in session in Strasbourg (until 
December 13). Commons de- 
bates Channel fixed link. BIS 
monthly meeting.. .. 

TUESDAY; Provisional esti- 
mates of monetary aggregates 
(mid-November), London and 
Scottish bank*' monthly state- 
ment (mid-November). FT 
conference "The llth world 
banking conference" at Hotel 
Tnter-Contincntni. London Wi 
(until December 12). EEC 
Research Council nieeic in 
Brussels. Emergency council of 
International Tin Council re- 
convenes. Baker Initiative 
Committee meets in London. 


& 


WEDNESDAY: Cable and 

Wireless share offer. Tale & 
Lyle results. 

THURSDAY: Capital expendi- 
ture by the manufacturing and 
service industries (third- 
quarter revised). Manufacturers' 
and distributors' stocks (third- 
quarter revised). Investment 
intentions of the manufacturing, 
distributive and service indus- 
tries (1986-87). Provisional 
figures of vehicle production 
(November). EEC Interna! 
Market/Consumer Affairs Coun- 
cil meets in Brussels. Nato 
Foreign Ministers meet in 
Brussels. Hong Kong Govern- 
ment land auction. 

FRIDAY: Tax and price index 
(November). Retail prices index 
(November). Building Societies 
monthly figures (November). 
Usable steel production (Nov- 
ember). Construction output 
(third quarter). 




40 years ago you 
owed him so much. 

In the years between you have 

continued to call onhim 

Pfese show your gratitude 
with a donation to help 
soldiers, ex-soldiers and their 
termhes in distress 

! TO:THE ARMY BENEVOLENT” FUNlP 

| In gratitude I enclose a donation of £ ■ 
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UK NEWS 


Andrew Taylor and Christian Tyler find out how a fixed Channel link would affect trade and jobs on both sides of the water 

Dover citizens fear their livelihoods will be going down the tunnel 


*‘THE DIRTY deed's already 
been done." the seaman cried 
mournfully over the hubbub of 
the public meeting. His fear, 
shared by many in the bustling 
port of Daver. is that the British 
and French governments have 
already decided to give the go- 
ahead to plans to build a fixed 
Channel link. 

Assurances from Mr David 
Mitchell, junior transport min- 
ister — repeated at a series of 
meetings in east Kent last week 
i that construction of a link 
was not a fait accompli, cut little 
ice with Dover citizens. 

The Dover district has a popu- 
lation of just over 100,000 with 
60.000 between the working 
ages of 16 to 65. Most of these 
rely on the cross-Channel fer- 
ries. directly or indirectly, for 
their livelihood. Ferry operators 
say sen-ices between Britain. 
France and Belgium will be sev- 
erely reduced and some 
scrapped if a link is built. 

Mr Alan Stibbie. owner of a 
bureau de change and an amuse- 
ment arcade and chairman of 
tile local chamber of commerce 
says: “ This is a one horse town 
and they are about to send the 
horse to the knacker’s yard." 

Mr Steven Peters, owner of 
tiie 117-hedroom Hovertel hotel 
says: “ Dover is not an attrac- 
tive or chaining town. People 
come here for one reason: the 
ferry port” 

" The business is almost 
totally geared for the stop-over 
trade: people waiting to catch 
a shin or wantine to rest after 
disembarking late at nivht or 
earjv in the morning.” says Mr 
ppters who. reflecting the tran- 
sitory and irregular demands of 
his customers, advertises that 
breakfast in the Hovertel starts 
at » am. 

Miw neople u«ng a fixed link 
will travel on -the M20 wh^h 
aooroar h «*s from the west of the 
town. The "Ians show that 
motorists will arrive at the 
month of whatever bridge or 

tunnel is built befnrp f}|PV even 

pet to Dover, which v*IU be 
several miles furthe east. 

Mr .Charred, a lor a], solicitor, 
anfs: “There is little. here to 
attract motorists to tome that 
rvtra fUsMpce into Dover. We 
have failed to develop the 


tourist ■ infrastructure to attract 
holiday-makers, even though -we 
have a castle. Light industry has 
not been encouraged. We. have 
relied almost entirely on the 
through traffic to ibe ferry port. 


Possible appeal 
for enterprise 
zone status 


Remove the ferries, and the 
local economy will collapse.” 

Mr Sherred expects to be kept 
busy handling receiverships and 
liquidations if a link is built. 

Kent has a strong environ- 
mental and farming lobby, and 
this has been reflected, in plan- 
ning policies pursued by Dover 
District Council. Mr Barry 
Williams, a local councillor, 
accepts that only a limited 
number of sites have been 
available for industrial develop- 
ment He says attitudes may- 
have to change, but will it be 
too late? 


A survey of Dover Chamber 
of Commerce members claims 
that a further 2.500 jobs could 
be lost in the town, in addition 
to (those made -redundant at 
ferry companies and in the 
port, if a fixed link succeeds 
in attracting 50 to 70 per cent 
of the ferry trade. The loss of 
value to businesses will be at 
least £75 m the chamber says.-- 

There is still talk of brave 
resistance. An appeal to the 
European Court over tbe 
British Government’s failure to 
hold a public inquiry is one 
consideration. However, the 
more pessimistic (or realistic) 
are already talking of damage 
limitation, and how best to 
negotiate the peace after the 
war is lost 

Positive avenues being ex- 
plored by councillors and local 
businessmen include a possible 
appeal to the Government to 
make Dover a Freeport or give 
it enterprise zone status. 
Requests for compensation 
will be made. Local bustness- 



David Mitchell: not a 
accompli 


fait 


men point enviously at the 
grants and state aid available 


on the other side of the Channel 
to encourage economic growth 
in areas likely to be affected by 
a fixed link. 

They fear that new businesses 
and development wanting to set 
up near to what will be the 
sjnglc most important trade 
route between Britain and the 
Continent will bypass Dover. 

The pressure for new develop- 
ment is likely to be strong .in 
Kent. Construction of the M gg 
orbital motorway around 
London, to be completed 
shortly, has already opened up 
this part of south-east England 
to the national motorway net- 
work. 

Five of Britain’s biggest con- 
struction companies. Balfour 
Beatty 1 , Costain. Tarmac. Taylor • 
Woodrow and Wimpey, recently 
established a joint properly 
company to take advantage of 
development opportunities aris- 
ing from the construction of a 
fixed link. 

The five are also members of 
Channel Tunnel Group, which 


is proposing to build a twin 
bore, rail tunnel under the 
Channel. 

Councillors in Ashford in 
mid-Kent are supporting the 
rail' plans. The town's station 


Strong resistance 
to plans in 
rural areas 


will be redeveloped and ex- 
panded as a major interchange 
for passengers travelling to 
France if the scheme goes 
ahead. There are also proposals 
to build a heavy goods lorry 
terminal on the outskirts of the 
town. 

The Medwav towns of 
Rochester^ Chatham and Gilling- 
ham in north Kent may also 
benefit. They are not directly 
on the main route tn the south- 
east coast where the link wilt 
be built. However, they are 
industrial areas with high un- 
employment which will be keen 


to encourage job opportunities, 
particularly since the closure of 
Chatham dockyard. 

However, support for the 
fixed link in Kent lends to be 
muted. Kent comity councillors 
are supporting the rail tunnel, 
bui almost more because they 
feel the project will go ahead 
no matter what They say, and 
therefore they .should pick the 
scheme leas! likely to damage 
local economies and environ- 
ments. 

There is ilrong resistance to 
the plans in rural areas, parti- 
cularly in the small villages 
close io where the mouth of the 
link is planned. The Kent 
Association of Parish Councils 
has complained lhai Govern- 
ment officials have not been 
given enough time to assess the 
schemes and that decisions are 
being rushed. 

Resjdcnis like Mrs Barbara 
Pile are biller that there will 
be no public inquiry. She says 
she is in danger of losing her 
home in Farthmgloe. between 
Dover and Folkestone, if 


EuroRoulc’s road and rail 
scheme goes ahead. 

However, Mr Howard 
Richardson, who farms 135 
acres at Lillie Farthingloe 
Farm, supports the idea of a 
privately financed fixed link 
even though he could lose some 
of his best land if EuroRoute’s 
plans were chosen. 

Most in rural Kent do not 
want ihe kind of investment 
that is likely to follow the con- 
struction of a fixed link. They 
fear i he development and the 
expansion of (he economy, that 
would he so gratefully wel- 
comed in other more depressed 
regions of Britain like Mersey- 
side. 

The majority, however, does 
nol believe it matters whether 
they warn a fixed link or noi. 
Like the Dm nr fishermen, they 
believe the decision has already 
hc<m made, and that all that is 
Ml (o bp decided is which 
scheme thev will set. 

AT 


Liaison dangereuse raises mixed feelings in Pas de Calais and its hinterland 


THE BURGHERS of Calais 
arc keeDing their fingers 
crossed. They hope that even 
if Mr .Mitterrand and Mr* 
Thatcher succeed next month 
in choosing one of the schemes 
for physically joining Eng- 
and and France, the latest 
plan to hr idee the Channel 
will collapse like the 26 other 
attempts of' the past 200 
years. 

In their eyes ^ a liaison 
dangereuse that would wreck 
tbe port and Ihrow S.OflG more 
out of work where the un- 
employment rate is nearly 
20 per cent * _/ 

Mr Henrj Ravisse, president 
of the local chamber of com- 
merce said: M Everyone In 
Calais is opposed, except the 
Socialists — only, because' they 
are under orders” 
Boulogne, a traditional fish- 
ing and ferry port, agrees 


with Calais. Old rivalries, 
however, make them uneasy 
allies. The Mayor of Calais is 
a Communist, wholeheartedly 
against the fixed link: that of 
Boulogne is a Socialist — and a 
minister In the national 
government. The two cham- 
bers of commerce are barely 
on speaking terms. 

Dunkirk, an industrial port, 
with a right-wing mayor, is 
not much of an ally either. 
It hopes to expand deep-sea 
cargo-handling. Regional plan- 
ners may create a duty-free 
zone for warehousing and 
manufacturing. 

What the three Channel 
ports have in common is a 
sense or aggrieved isolation, 
not only from Paris but from 
the Industrial hinterland of 
north France. “ We have been 
ignored since 1558 when we 
were returned to France.” 
said Mr Ravisse. 


In the hinterland, a Social- 
ist stronghold of decaying 
coalmines and steel-mills and 
a struggling textile industry, 
they are praying the project 
proceeds. 

Mr Pierre Manroy. Mayor of 
Lille and Mitterrand's first 
Prime Minister, employs the 
language of the visionary on 
le lien fixe. 

**I am a convinced Euro- 
pean. I have struggled for 
Europe: and I think this fixed 
link is not Just an economic 
opportunity, it's an inter- 
national link, one of the 
greatest projects of history.” 

Mr Mauroy’s vision is of the 
Nord-Pas de Calais region as 
an economic huh of Europe, 
the spokes of which radiate tn 
Paris. Brussels. Cologne and 
across the Channel to London. 

Lille retains an air of pros- 
perity, helped by a recent in- 
flux of service industries. 


However, the surrounding 
landscape of weed-ridden slag- 
heaps, cold chimneys and 
silent pitheads explains why 
the Socialists arc talking of 
visions. 

“ We have embarked on a 
kind of race to create employ- 
ment.” said Mr Daniel 
Percheron, a senator from 
nearby Lens, a town that 
appears to he living on state 
benefits and 15 per cent of the 
workers of which are unem- 
ployed. 

Politicians and planners 
say a link would reinforce 
the region's claims to benefits 
promised by the Socialist 
Government. 

It would mean coastal 
motorway from Normandy to . 
Belgium, completion of the 
Paris-Calais motorway that 
stops short at Nnrdansques, 
10 miles from the port, and 
new access roads from the 


sea. It would ensure further 
electrification of the railways 

A big prize would be 
extension of the train de 
grande vftesse. not only to 
Belgium and Germany but 
possibly to London. 

Belter communications 
would attract traffic and boost 
a two-way regional trade with 
Britain that already totals 
nearly FFr 13bn (Sl.Ibn) 
annually. This, however, will 
not aid the region much if 
traffic whistles through non- 
stop. 

If Nord-Pas de Calais is to 
obtain the coop de fuet, or 
whiplash stimulus, it needs, 
said Mr Noel Josephe, presi- 
dent of the regional planning 
authority, it needs In be 
Imaginative. 

For that reason local 
opinion is divided on which 
scheme wonld be best. Euro- 
Route’s bridge-tunnel would 


he not only spectacular but 
probably encourage casual 
traffic and tourism. 

However, if inid-Cliannei 
islands were parked with 
duty-free shops, with cinemas 
and amusement arcades, 
money would lie spent before 
passriigers arrived 

The rail tunnel, carrying 
freight and shuttling cars on 
flatbed trucks, s reins more 
popular. Politicians say it 
would do less damage to 
coastal employment, planners 
that its cheapness would 
ensure a link is huilt. 

Whichever scheme is 
chosen, long-term employ- 
ment benefits are hard lo 
assess. Immediate benefits in 
terms of construction work 
for local enterprises are likely 
to be uppermost in politicians’ 
minds as National Assembly 
elections in March approach. 

CT 



Pierre Mauroy: 


Light van sales rise 20.7% 


BY KENNETH GOODING, MOTOR INDU5TRY CORRESPONDENT 

LIGHT VAN sales, boosted by 
new products from Austin 


Royer and Bedford, helped pre- 
vent a slump in total UK com- 
mercial vehicle registrations 
last month. 

Austin Royer, toe BL sub- 
sidiary. is now -feeling . the 
impact of the new Maestro van 
in November achieved sales of 
1.S73 light vans, up from 1,527 
in the same month last year. 

However this could not prey 
vent Bedford , General Motors* 
UK subsidiary, which is bcue- 
fitting from the recently-intro- 
duced Astra and A strain ax 
vans, from moving ahead in 
the light van sector. 


Bedford’s November Lligbt 
van. sales . “Werg- more- than 
doubled >om £85 to 1,921- 
• Compared with last Novem- 
ber light van sales improved 
20.67 per cent to 8.051 while 
overall commercial vehicle 
registrations slipped by 0.5 per 
cent to 22.612. 

' However, most commercial 
vehicle sectors, apart from 
buses and coaches, have shown 
an improvement in the first 11 
months and,- according to 
Society of Motor Manufacturer 
and Traders • statistics.' total 
registrations were 5.9 per cent 
ahead, at 270.546 compared with 
the same period of 1984. 


Sales of trucks and articulated 
lorries over 3.5 tonnes gross 
weight over the 11 months were 
up by 5.48 per cent to 52,658, 
those of medium vans by 3J2 per 
cent to 113.641; and those of 
light vans by 11.07 per cent to 
88.997. 

At the same time, registra- 
tions of light four-wheel-drive 
vehicles were up from 12.064 
to 12,834 but those for buses and 
coaches fell from 3,229 to 2.416. 

The importers’ share of 
November total commercial 
vehicle sales increased from 
37.85 per cent last year to 38.2 
per cent and for the 11 months 
it pdged ahead from 36.2 per 
cent to 36.92 per cent. 


Training group accepts 1,000th entrant 



BY ]AME5 MCDONALD 

THE SOUTHWARK Employers 
Training Group yesterday, cele- 
brated accepting its 1.000th 
Youth Training Scheme trainee 
at a meeting of 100 employers 
in London. 

Mr Patrick Coldstream, chair- 
man. said the group's name 
would be changed to South East 
Training to reflect toe broaden- 
ing scope of Its activity. 


He. said the groiipls work was 
focused, on an inner city catch- 
ment area • and encouraged all- 
comers to join the scheme 
“without selection criteria or 
aptitude test.*’ 

With the aid of more than 
500 companies in central and 
south London which had pro- 
vided training places the 
group's job and further educa- 


tion placement rate was 70 per 
cent. 

Mr Coldstream said: “We 
have two tasks. The first is to 
help employers to prepare 
flexible and adaptable work 
force for all levels of their oper 
ation— the second is to encour- 
age as many youngsters as pos 
sible to move confidently into 
the mainstream of economic 
activity.” 


APPOINTMENTS 


Top post at Habitat/Mothercare 


Mr Kevyo P. Jones has been 
appointed managing dire ctor of 
toe HABITAT / MOTHERCARE 

GROUP. He joined toe board 
- as group operations director in 
■ September last year. 

* 

CITIBANK has appointed Mr 
Christopher /. Ballentyne, vice 
president, as division head for 
the UK financial institutions 
group’s retail services division. 
The division's primary-, focus is 
Citibank’s services to building 
sorretes. life insurance com- 
panies,, unit mists and the. retail 
savings ' industry in general. 

.* 

Mr Tim Binnington is leaving 
the Edward Erdman partnership, 
by mutual agreement in January 
to become chief executive- of 
HERON PROPERTY CORPORA- 
TION, with Mr Tony Royle 
becoming full-time ’ executive 
chairman. Mr Bihningtph will 
aiffin join "toe board' of. Heron 
Corporation. ^ 

Mr Ray. Barrett has been ap- 
pointed as executive director of 
MADAME TUSSAUD’S. 

y! 

Mr Shlro Uramatsu. president; 
of Sanyo .Sechriti.es Co., Tokyo, 
has been appointed non resident 
director .• of. v -SANYO INITER-. 
NATIONAL. -, London- Mr Y«M- 
kazn, Mr ■ .Shimahata ana . Mr- 
Peter HOT .have been ap- 
pointed directors, of Sanyo. Inter- 
national (Stockbrokers). . . 

• . 

COMMON' BROTHERS bas ap- 
pointed^: My, P.-Hume 

Kendall- jks. Ftt'anagmg director 


responsibility for tbe day to day 
operation of the group. 

★ 

ELBAR INDUSTRIAL has ap- 
pointed Mr Martin J. Calboun 
finance -director.. Mr Calhoun 
joined as group financial con- 
troller on September 1. 

★ 

INDUSTRIAL AND TRADE 
FAIRS has appointed Mr Ian 
J. D. Robinson as -managing 
director. MrPafrick-G. Robinson 
is appointed deputy managing 
director -of ITF and of the 
group’s overseas division. Indus- 
trial and Trade Fairs Inter- 
national. BuOi are from 
January 1. l,. : . - 

■; .+■• ~ 

Mr Paul J.Harbard has been 
appointed financial controller of 
ANGLIA SECURE HOMES. He 
j oint front’ -the Colchester office 
of PannelV Kerr Forster where 
he was a partner, and will be 
joining toe main' board of Anglia 
Secure Homes as financial 
director early in the New Year. 
.... * 

Mr Anthony Coflinson has been 
appointed managing director or 
SCOTFRESHT '-He was managing 
director of Irish Leathers. 

—The »ogtnffiarh« ««7ioes 
Sibru of- -SIR WILLIAM HAL- 
CROW & PARTNERS has been 
reorganised under one director, 
Mr X C Price. In addition to 
toe, electrical and mechanical 
sendees 'teams it now includes 
the energy studies unit and 
structural design. 

1 KKG THOMSON McTJNTOCK 
Ka« appointed Mr Peter L 


’ Hogarth to the newly-created 
position of oationaJ director of 
business services. He has been 
a partner in the London office 
since 1981. 

•k 

Mr Tony Burgess has been 
appointed branch director of 
BARCLAYS BANK'S Pali Mail 
.branch. He succeeds Mr Jack 
Carley who has retired. 

* 

SRI INTERNATIONAL has 
made the following changes: Dr 
Ian Napier has been promoted to 
director of management con- 
sulting: Mr John Kenney, 

formerly director of the indus- 
trial management and logistics 
department, becomes director of 
the systems consulting centre; 
Mr Peter Weisshuhn, previously 
director of the mechanical and 
electrical industries programme, 
has been appointed director of 
the industry consulting centre. 

* 

Mr David Wickins and Mr 
Hugh Holland have been 
appointed non-executive direc- 
tors of FIVE OAKS INVEST- 
MENTS. Mr Wickins has also 
been appointed non-executive 
chairman. Mr Andrew Rodger, 
tbe previous chairman, remains 
on the board as deputy chair- 
man. Mr Wickins and Mr 
Holland represent the British 
Car Auction Group which owns 
29.9 per cent of Five Oajcs In- 
vestments. 

Mr Ian Duller, chairman of 
Cookson Group. ha* been 
appointed a director of 
BARCLAYS BANK. 


Announcing a new cheque account 

with free banking, 
cheque guarantee facility. 

Visa credit card, standing orders 

and direct debits. 



Plus really high interest. 


Imagine an account that combines the best features of a 
building society and a bank. Well, here it is. Midshire: 
Mastercheque. And you can open an account with as little as 
£500 or as much as £250.000 

Fill in the coupon and \vuTI be applying for bod: a 
Midshires investment account and a TSB current account Vie? 
transfer £350 from your Midshires account into volt current 
account The rest will slay with us to earn high interest Ac scan 
as the balance in your current, account falls below CiOQ, well 
automatically, transfer finds from your investment account :o 
top it up to the £35 0 minimum. Blit that's not all you get from 
Midshines Mastercheque. 


up to 



in over.2OC.O0O outlets in the UKando.er4 million v.y, ijw.de. 
You can use it fir everything from buying petti to'poyng ;ar 


FREE BANKING 

UNUMITED STANDING ORDERS & DIRECT DEBITS 

Free bonking is justoneof the highly attractive fiaturesof 
Midshires Mastercheque. As long as your current account. is in 
credit no bonk charges will be made fir normal transactions. 

To meet all your regular payments, Midshires 
MastBcheque offers you the exceptional benefit of unlimited 
standing orders and direct debits. 

CHEQUE GUARANTEE FACILITY 

HIGH INTEREST 


AUdsftte Mastercheque gives you a Tmstcard which 
guarantees cheques up to £50. And you can cash a chequewith 
it at any Midshires .or TSB branch fir the unusually generous 
amount afLIQO in d day 


Unbelievably Midshires Mastercheque gives you even 
more. 775 % net ( 1107 % grass equivalent or? all investments 


5? puts nxrjng io lose end esey&Sngto gain. 

Fill in ir.e cojp:n end cpsn your account xcoy. Great atony 
M-cshses kronen. 
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VISACREDITCARD 


Twstcard is also a Visa card and is accepted fir payment 


9.75 1% net (13.21% gross equivalent *) on all investments over 
£10.000. Interest paid annually in May applies only an the' 
building society balance. 



Midshires 

Building Society 



Chief Office: POBck31 ZS-W L/di/feU Street Ufeteriampm WW iELle! ((FOy ViC'/iO 
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(Perhaps 
the bravest i 

Pi 

man i 


lever 


knew...’ | 


and now, j 


he cannot 


bear to 

wKm 

turn a ! 


comer | 

i 



Six-foot-four Sergeant 7 my' GTr’e. DCM. v.-as psrhap' the bravest man h>s Colonel ever knew. 

But now. atier seeing sernce m Aden, after bema booby trapped end ambushed m Northern 
trrland. Sergeant Tiny' cannot bear to turn a comet'ftir tear of what is on the other side. 

It is the bravest men and women from the Service!; that suffer most from mental 
breakdown. For they haw tried, each one of them, to give mote, much more, than they could in 
the service of our Country 

W4 look alter these brave men and women We help them at home, and in hospital. We run 
pur own Comrafescem Home and. for those «no are homeless and cannot look after themselves 
m theca mmuniiy, our Hostel gives permanent accommodation. Fb r others there is our 
Veterans' Home where they can see out iheir days in peace 

These men and women have given mar minds to meir Country. II we are to help them, 'we 
must have funds Do please help us with a donation, and with a legacy too. pemaps. The debt is 
owed by as ot us. 

“They’ve given more than they could-please give as much as you can.” 

fcx-sisDicss SiirfmfuiafflRi’ society 

Broadway House. The Broadway, Wimbledon SW19 IRL.Tel: 01-543 6333 
I Please find endued my donation (or E5/E10/E20/ £50. 

| Please send me further details about the Ex-Services Mental Welfare Society. 

| Name tHUOCK letters u — 

| Address.... 

I Signature ET? 


BASE LENDING RATES 

il:"., a t.;uinm.‘<o Aiaimn H]% 

bar & Co... u’% a Hambros Bank . .. 115% 
i Bank . 11% Heritable & cien. Trust 111% 

lixpi'u.-.*! Bit. 11!";, □Hill Sj J iiue! 1 1 : % 

U]\, C. Hoarv i: Co 115% 

Dacher Ill",-, Hu njj.su us 5c Shanghai 11 ]■% 

^ajr. Corp.. . 1C % Johnoon HjUhey flkrs. 111% 

tlbao Ill * „ Knowsley & Cu. Ltd.... 12 % 

alint Lloyds Bant- ... . 111% 

i L'K I. .. . 1 1 - • Edvard Marion Ss Co. 12]% 

111% Moj.hr,:! & Son:. Ltd.... 11]% 

land 111% Midland Bank Jl.% 

prux 11]% ® Korean Grenfell . . Ilt% 

lia llj% Mouh> Credit Corp. Ltd. II *% 

oiland ll!* 1 ,, National El:, or Kuwait 11]%, 

;3e Ltd. . .. Hi*;, National Giro Bank ... 1I{%, 

ink ii<-| National Westminster 11!% 

'rust Lid. .. 12*\, Nnnhcrn Bank Ltd. ... 11]% 

of Mid East 1 1 1 Norwich Gen. Trun ... 11]% 

ilcv .... 11'%, People's Trust !2f% 

ederland ... ll'% FK Finans. Inti. rUK» 12 % 

rmar.eni ... 1 J i € 'i. Provincial Trust Ltd.... 12'% 

11 5%, R. Raphael & Sons ... 11}-% 

inss .. . . 12’ % Ro::burj>he Guarantee 12 % 

e Janltcl . 1 1 1 % Royal Bank of Scotland 115%, 

.. ll'*', Royal Trust Co. Canada 11;% 

ivmaj ... r 12-.''T, Standard Chartered . . .'f 1 1 i 'T> 

mis Sank.. 11 *% TCP 11J% 

Bank . . 11*% Trustee Savings Bank 11'%. 

i * Cn. Ltd. 12"%, United Bunk of Kuwait 1L'.% 

Comm Bk. N. East . . 31 : United Mi-ralu Bpnk . 111% 

Consolidated Credits ll’ 1 ., V/osmai- Bnnkina Cnrp. H]% 
Continent:.! Tru-i Lid. u; ,- „ Whilenwa; Laldlaw ... 12 % 

Cn-onerative Bonk . • Yorkshire Bank ... 11]%, 

TIlC Cyprus Popular Bl". !V% B Members Jh* Accepting Houses 

S U n» L ' t 'Jr ^ alirlC ' ' vi'ir * 7-V’,i-. uVor-eu* 8,00V. (month 

E. T. Tnr>t . .. 12 r o sw. Top T.«i— £2.300 + at a 

Cxelr*r Tin. 'I Lid. . 11* "i'« r.nv.:H3 nclico !1 IS'. At call 

Financial & lien See. ii "i, when ClO.OOOi- r-n-.inns rfsposusd 

First f-’in C"r» vj'% ; c ' 1 ' ri.ooo and over 

pn, n./. l«i: ■ 12:5. . .... 

Robert Fleming 5. 1.0. ll % ojs-. s 
R obert Fraser & Ptr:-. 12]% *. Mnnoi-ir ran 

Grmdlayi Blink 11'%, l D#m«iri<t dao o', Mnngaci* 13',. 


ABN Btok 

51: 

ll 

Allied Dunbar & Co ... 

U 

U' f 

Allied Irish Ban!- 

11 

*r 

American Expru.-»( BU. 

11' 


Amro Bank 

U‘ 


Henry Ansbacher 

11! 


Associates Cap. Corp.. . 

12 

«* 

Banco dc Bilbao 

31'. 

4- u 

Bank Hapoalim 

il! 

If 

Bank Lcum: (L'K). .. . 

ii : 


BCCI 

11! 

% 'n 

Bank of Ireland 

Ill 


Bank of Cyprus 

111 

i* 

Bank of India 

11 J 


Bank of Scotland 

11! 

a 

Banque Beise Ltd. . .. 

ll! 

l ii 

Barclays Bank 

ll 1 

ii 

Beneficial Trust Lid. .. 

12‘ 


Bru. Bank of Mid East 

lli 

ir 

i Brown Shipley . .. . 

ir 

ir 

CL Bank Nederland ... 

ii* 

% 

Canada Permanent ... 

1J! 

V 

Cayzer Ltd 

11* 

i r 

Cedar Holdings .. . . 

12 


Charterhouse Jaolict ■ 

Il * 


Citibank N A 

31' 

f 

Citibank Savings ... * 

T2-; 

'7, 

Citv Merchants Bank .. 

13 1 


Clydesdale Bank . . 

il] 


C. E. Coates * Co. Ltd. 

12 

' ll 


UK NEWS-LABOUR 


Coal board seeks to bring 
UDM into consultations 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


THE National Coal Board has 
lost no lime in seeking formal 
Matus for the Union of Demo- 
cratic Mmeworkcrs,’ which 
achieved its official registration 
yesterday. 

It has written to all three 
existing mining unions 10 pro- 
pose consultations on setting up 
new machinery for consultation 
and conciliation in lhe indus- 
try. It said that the ballots in 
October in Nottinghamshire, 
South Derbyshire and the north 
cast "indicated a new prefer- 
ence among employees in the 

industry for representation," 

and that the board had a res- 
ponsibility to recognise them. 

Consultation machinery at 
pit, area and national level will 
now have to be replaced, lhe 
board said. 

Mr Roy Lynk, now both UDM 
secretary' and secretary of its 
Nottinghamshire section, said 


last night that ‘'thousands" of 
mineworkers in olher areas had 
already indicated they wished 
to join the new union. Mr Ne:l 
Great rex, the Nottinghamshire 
section’s pensions officer, said 
they would begin campaigning 
in other areas within a few 
days. 

Leaders of the South Wales 
area of the National Union of 
Mineworkers and of the 
Transport and General Wor- 
kers’ Union have had hurried 
meetings to discuss the threat 
of organisation of open cast 
workers by the UDM. Open east 
.mines are presently organised 
by the TGWU. 

The South Wales NUM is 
also concerned that the NUM 
may’ try to gain members in 
the* 100 private mines licensed 
tu smalt operators in the area. 

However, the area said that 
it had discovered no evidence 
of UDM membership among its 


members — who were the most 
solid of NUM members during 
the strike — in spite of an 
earlier claim by Mr Greatrex 
that at least 100 men had 
joined the UDM in the area. 
Mr Greatrex also already claims 
300 members • in the Point of 
Ayr Colliery in North Wales. 

The issuing of the formal 
notice of registration oE the 
UDM was delayed a few hours 
yesterday as the Certification 
Officer examined a complaint 
submitted by Mr Kevin Rich- 
ards. the secretary of the NUM 
members in South Derbyshire, 
who complained under Section 
4 of the 1964 Trade Union 
Amalgamation Act about the 
conduct oF the ballot in South 
Derbyshire. Mr Matthew Wake,, 
the Certification Officer, rejec- 
ted lhe complaint — which Mr 
Lynk later termed ” a spoiling 
taclic." 


Appeal court overturns ruling 
on London borough dismissals 


BY RAYMOND HUGHES. LAW COURTS CORRESPONDENT 


A LEGAL judgment which 
would have added .substantially 
to the cost of privatising some 
council services in London 
boroughs has been overturned 
by the Cuurt of Appeal. 

The conn held yesterday that 
four gardeners dismissed by 
Wandsworth Borough Council 
when it privatised its gardening 
maintenance service lust year 
were not entitled to long-term 
redundancy compensation. - 

Lord Justice Watkins said the 
four had lost their jobs because 
of the council's need to econo- 
mise to meet government 
spending targets. Their dis- 
missals were unconnected' with 
their transfer, along with ’6.670 
other Greater London Council 
housing department staff, to the 
boroughs. 

Accordingly, the judge ruled, 
their ease- was not covered by 
the GLC Housing [Compensa- 
tion) Regulations. 1980. 

The regulations, known a* th^ 
Crombie Code, provided that 


transferred GLC staff should 
have special pay and redundancy 
terms. If they suffered re- 
dundancy " attributable " to 
their change of employer 
within 10 years oF the change, 
they wouid qualify for two- 
thirds pay while they remained 
unemployed. 

- The appeal court overturned 
a High Court decision in favour 
of the four gardeners and re- 
instated an industrial tribunal's 
ruling that Wandsworth did not 
have to pay them the Crombie 
terms. 

The four were refused leave 
to appeal to the House of 
Lords, but Mr lan Scott, re- 
gional officer of the National 
Union of Public Employees, 
which is backing their fight, 
said afterwards that leave to 
challenge the ' ruling would 
almost certainly be sought from 
the Law Lords themselves. 

Lord Justice Watkins said 
Wandsworth Council appealed 
.on . the ground that the High 


Coun had erred in law in hold- 
ing that the gardeners' job loss 
was wholly or partly attribut- 
able to the transfer of staff 
rather than to the council’s 
policy change as a result of the 
need to cut spending. The com- 
pensation claims were worth, in 
one or two instances, about 
£40,000. 

The vital question, the judge 
said, was whether there was a 
causal link between the job 
losses and the transfers. 

If the gardeners had lost 
their jobs immediately after 
their transfer to Wandsworth in 
1980. it would have been hard i 
to deny that the loss had been 
due to the transfer. 

But the facts amply demon- 
strated that thn job loss had 
come very much later and in 
utterlv different circumstance*. 

Lord Justice Croom Johnson 
and Lord Justice Ralph Gibson 
agreed that Wandsworth’s 
appeal should be allowed with 
costs. - 


Cohse joins 
move to buy 
indemnity 
insurance 

By David Brindle, Labour Staff 

UNIONS representing health 
and soeial services workers 
arc buying professional 
indemnity insurance for. their 
members because, they say, 
of a growing risk of damages 
claims for negligence. 

The unions predict a steep 
rise in the number ot such 
claims, following the trend 
in the US. and fear that local 
health authorities and coun- 
cils will increasingly expect 

staff to share liability. 

. The - Confederation oi 

Health Service Employees, 
the biggest TUC-afflbated 
health workers' onion, has 
just brought in an indemnity 
scheme for all its -13JHW 
members. The insurance gne* 
cover to a ma* unun L “J 
£500,000 a head and meets au 
legal costs. 

The Royal College of Nurs- 
ing has for some time offered 
cover to a maximum of 
£250.000 and has found its 
scheme a highly effective 

recruitment weapon— despite 

the knock-on effect on sub- 
scription rates. 

Leaders or the National and 
Local Government Officers 
Association have come out in 
favour of buying cover for 
nurse members and the union 
Is “ actively considering 
doing so for other groups. The 
National Union «r Public 
Employees remains uncon- 
vinced. but will be unlikely m 
resist - following suit if and 
when Nalgo goes ahead. 

Mr Hector MacKenzie. 
Cohse's assistant general 
secretary, said the indemnity 
scheme was of most imme- 
diate benefit to the union s 
members In the private sector, 
but was increasingly neces- 
sary In the National Health 
Service too. 

"Local health authorities are 
getting more and more 
strapped for eash and are 
much more likely to “ join ’ a 
nurse In anv action. Rather 
than wait for that to happen, 
we thought we would act 
first." _ , 

According to the Health 
Department, only doctors and 
dentists are required to have 
indemnity' cover and health 
authorities ** usually " take 
responsibility for other staff 
acting under orders. How- 
ever, the department 
admitted it was possible for 
an individual -to he cited. 


509 00% 



Financial “TiinS^a cuxdav becerolw*'- 7. . 

Mirror Group job 

talks expected 

BY HELEN HAGUE. LABOUR STAFF 

• i- pmnioved bv the British Tiews- 

NATIONAL level aegoDations *® p ^p rint ; n2 Corporation and 
on job cuts at Mirror Group by Mirror Grtwp 

Newspapers are c.vp«ttd to 3 Ur n l9 g 6 . 

I scan tomorow between 82 of the nC w model 

and Mr Robert Maxwell, tbi is ihe principle of 

group's publisher. flexible and conrinunua * wortc- 

A tight timetable for negotia- ^ and thp eradication .of ,so- 
tions was agreed after bogat SpaD j s h custom* (reSfcw. 

members began a strike to get wor king practices),^; 
dismissal notices -lifted. The Although MGN s job-sheddiag 

deadline for branch *Ml <*apel apply to all unions, the 

level negotiations with the union i ^ the .^negotia-. 

over job and cost cutting ^^elable which- followed 
expires tonight. ir have focused attention th* 

National officials will have gene ral print union. . 

until Tuesday night to negotiate # Moves to re-open di^5imw 
a deal After that, both Mr between Mr Maxwell and the 
Maxwell and the union' have j mcr natioo*I ThomsonOrgams- 
reserved Iheir right to review ation for ,h e punJjM of the 
| the situation. The publisher tier's Withy 
! could reactivate the dismissal p j ant j n Manchester nave 
notices, and the union again eiTlcr gcd this M 

consider industrial action in the An earlier attempt by Mr 
! jjoht of its earlier overwhelming Maxwell to buy the jwwt 
mandate. which prints Northern «*tu>ns 

Mr Maxwell wants to shed „f MG\ s titl« under contnirt 
a third of MGN’s 6,000-strong — foundered amid mutual acri- 
workforce. and has tabled new m nny. . 

model house agreements to all The pliant, which also pan* 
production unions, as a kej Northern ru ^ Qf ^ 
Part of current nepotiation, Tclcg,^ 

Under Mr Maxwell’s plans \\ orW. am 

producUon workers will be the end of the jear. 

Footwear i More delays Ml 

union m | - a 

pay deal , > desT ^ rda ^ ^p 

t: J i companv Is arranging separate 

By Our Labour Staff I with the print unions 

A TWO-YEAR pay deal has j NGA an( j s 0 gat and the 
been agreed between the shoe- > Nat ’j ona L Union of Journalists 
workers' union, NUFLAT, and i oV?r introduction of new 
the British Footwear Manufac- j tec 'hnoloey timed for Februaty. 
turers' .\ssociation. It will | ^ management is seefang 

affect around 48,500 people who j Jo s - redundancies, mainly 
work directly in the industry, j . * composing room, the 

The deal will give a 5 per , entre of production delays, 
cent increase on all rates from j 

March next year. The second j 

phase guarantees two further - p- f ac t 0 rV Strike 
increases, each with a "floor | iai,w - 

of 2 per cent at six-raonth ] c J ose to collapse 
inten’als from March I98i. ; K „ . warfare 

A cost of living element has j A PX* s i r1 !^ . j,. ‘-Factories in 
heen built into the second year • at Pork i v rm t n nked clo«se to 
nf the deal — and the two rises • Nottingham looked close 

will be boosted if the cost of [ ^^^^6 out earlier 

1 tSwFw deals, are how ! this week ^^r rejecting^ 
the norm in the. footwear : 1 . 1 per t<?nt p3.- returned 

industry. The laiest also boosts , then hundreds have raurnen. 

Sf e ove%’me he from t t imo r and* a i hundred? more announced t Jmi 

v, h ';v | 

^ra^ S W hoUdLv ra h as bU beeS j P rodu ^ nc J VOUld re “ Ume ^ 

negotiated; * "^kend. 
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COULD YOU HAVE MISSED 
IE BIG MONEY BEFORE? 


‘.’-L . 


You can make a lot of money on the Stockmarket. 

Get it right, and the rewards can far outstrip the 
performance of any other method of investment. 

Even as an experienced investor, you can put a 
rocket under your results - if you know where to look! 

The first step is easy - and costs you nothing ... 

You are invited to receive 4 issues of the IC 
Stockmarket Letter free, as an introductory trial. After 
just 4 weeks you'll start to see how you can begin to 
make major financial gains. 

NOT JUST HOT TIPS 

The share recommendations in the IC Stockmarket 
Letter are more than just "tips" Every one is set against 
a background of each company h performance and 
value. 

Before we make any re commendation, we devote 
many hours to compiling a detailed research dossier 
on every share. 

The hard work pays off. 

And the "proof of the pudding” is this — the shares 
we recommend perform exceptionally well! 

CONSISTENT SUCCESS 

In the last two years, the vast majority of the shares 
we have recommended have grown in value,. 

As with any investment in the stockmarket, there 
can be losses as well as gains . But if you had followed 
the recommendations in the IC Stockmarket Letter 
consistently over the last 2 years, any losses would 
have been exceeded by the growth in value of your 
portfolio. 

CLEAR AND SHARP 

In the end, you make the decisions. We simply • 
provide the clear, concise, 
factual background and Q , C f\QL 

analysis that helps you ^ 'V - 

make them the right ones. k 

And you don’t have to |§ 

be an expert, fou can H 

understand the IC Stock- H 

market Letter without a 

degree in economic! Building Society 7 day account _ 

Manag^m? ni.'JepLlSSSi 
ime s si: ." are ;acie, p.76; 


. List of top 30 shares all recommended since May 1983. 
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1933 

dale 

at 4.11.85. 

1984 

date 

at 4.11.85. 

RK-dEjKulr-e 

f. S3 

■r50?l 

A A F App!«prB 

10,64 

-303 

An'otaoasw HnIq:-. 

y,33 

-355 

M'crogen 

1.-34 

- 201 i17i 

kcy,ve»l Invelmmii 

o‘83 

*340 

Carpels Inr. 

t2.'S4 

^ 101 '4| 

Wotstenliolme Rmk 

10/63 

27'J. 

Consuliants iC&Fj 

10.34 

-ft 177 

ljr.W?n 
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Bnlish Telecom 

1 184 

^ 157 il) 

DfC iIo.'D. 

S'83 

+ 243 

Australian Con Mins 

2 34 

+ 147 

Cnpc Allmann 

12B3 

* 240(16)'" 

Blue Arrow 

S ; S4 

- 140 

Low S Barar 

0 83 

+ 215 

Wight Collins 

354 

- 125 

Del'j 

5.83 

+ 213 

Home Chaim 

0.-34 

+ 120' 10) 

High Point Soviies 

VicKe*'- 

12-83 

7/S3 

+ 207115) 

-*• too 

Comcap 

1985 

fi.'84 

+ 119110/ 

Bortffr McConnell 

a. S3 

^ 190 i251 

First Nat. Fmanre 

"■'85 

+ 126 

Bochin 

6.83 

- 133 l22j 

Alexandra Wurkv.-ear 

1-35 

+ 105 

Lurjn li«i. 

1103 

+ 156 

Vlalker A Hnmer 

7.65 

+ 105 

AmnNwIles 12/S1 

« . 31 PHFCn ■ jun ■' j '4* a™1 

- - MF 

+ I23CI 

'AP [ 

Assoc. Bnnsh Ports 

British Benaol Carbonising 
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And we avoid the jargon many investors T 0* 
find confusing. \ ■/£ 

Whether you are looking for quick \ £ 
profits, or you savour investment as an \ - 
absorbing interest in its own right, you will V 
find the IC Stockmarket Letter refreshing. \ 
And successful! 

You can see it now free for the next 4 weeks. 
Ge t a flavour of its' style . 

Enjoy the benefits of the OAO/ 

many share recommend- CA* /O 

ations we are making . 

now.- 

Just send back the 
coupon before the 
closing date. 
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National Savings Income Bond_ 

(So ui ce M !•-•! -?n .ii n Sept . J355, 

L.t ?<!:■=. :ir l-si f'.76> 


Best unit trust sector performance 

. ^-Hip-e Unr^TtiistManagemeni, 
C'-' -'b' 1 ': unit -nisi . 


One of the top share selections 
from iC Stockmarket Letter 




REPLY NOW. THIS OFFER CLOSES 

ON 31st DECEMBER 1985. 

If you do not find the IC Stockmarket Letter to 
your taste, just let us and your bank know: after 
receiving your fourth free issue, you can decide to 
cancel your trial subscription. You will owe nothing. 

On the other hand, if you do like what you find, do 
nothing - we’ll go on sending you weekly issues - 
51 in all - to see you right through 1986. 

Besides, when you reply now. you can take 
advantage of a special introductory discount: the 
normal annual subscription rate is £ 110 - but you 
pay only £80, saving £30 in the first year. 

FT Business Information Ltd., Greystoke Place, Fetter Lane, London EC4A 1ND 

r 

“ To: Marketing Department, FT Business Information Ltd., Greystoke Place, 
fl Fetter Lane, London EC4A 1 ND 

I TUrpC 1 wish to accept you* offer of a 4-issue free trial subscription to 
JL JuWj I C Stockmarket Letter. Jf. after receiving ihe fourth issue. I decide it 
is not for me. I simply cancel my standing order and write and advise you. 

I Otherwise, you wdl continue to send me IC Stockmarket Letter for the nex: 12 
months and charge me by Standing Order at the special discount price of ESOin 
■ the first year. My year s subscription will take effect from the fifth issue. 

“ BLOCK CAPITALS PLEASE 

1 Mr Mrs 'Miss _ 


Address 


Postcode 

Date 


.BankPLC 


Signed 

Nature oi Business 

To (Name of your bank) _ 
Address of Branch 

A/C No. 


Bankers Order Please pay to the Midland Bank, 5 Threadneedle Street 
London EC2R BED Sorting Code 40-07-02 for the account of FT Bus tress’ 
Infer™, ion Ltd (509578151 <he sum of £80 week, after ,h. da.e^XLive 

this order and thereafter on me anniversary of the same date each year the 
sum or £110 being my membership and subscription to IC Stockmarket 
Letter. Debit my account accordingly until cance lled by me ir. wriung. 

TOR OFFICE USE ONLY. IMPORTANT NOTICE TO THE BANK 

The following relerer.ee must be 

quoted when crediting our account P.ef. r.o _ _ _ 

FT BoiiineH Information Ltd. Reg eddicit Bracken Hour*. 

Conaon Siroct, London EC4P 4BY. Rev no. 980896 
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Financial Times Saturday December 7 19S5 


This advertisement is published by TmSamueI& Co. Limited on behalf of Elders TXL limited ("Elders")and IXL. The Directors oF Elders and IXL are the persons responsible fnr the information contained in thlsadve: 
of their knowledge and belief (having taken all reasonable care to ensure that such is the case} the information contained in this advertisement is in accordance wit h the facts. The Directors of Elders and 1 X L necopi n.-*-; ■*. 


ricemnn;. To the r 
rtsibdii i' .ii'L <v«i:n 


SirDenickHolden-Biuwn recendy hadtheopportumty to answer ques-ons on 
AIlied-Lyons in his booklet to shareholders. He passed over the following:- 
■71 If Alfied-Lyons’ yardstick of success is earnings per share why is Allied’s 19S4/5 
1 figure 20 per cent lower than that of 1973/9 in real terms? 
r— | Your board has reduced AIlied-Lyons’ UK workforce by 12 per cent over three 
[2 I years and continues to announce further redundancies. Who, therefore, 

represents a greater threat to the employees’ future? 

r— I fi ow ^ AIlied-Lyons be said to be ‘a major money earner for Britain’ if UK 
1 3 1 exports account for only 3 per cent of total sales? 

r— 1 . Why have the following major AIlied-Lyons products lost market share m 
LL. the period 1983 -1985? 


S Where is the synergy in a Group whose divisions barely trade with 
each other? 

0 If AIlied-Lyons wants to stop its declining b eer sales why Is its advertising spend 
on lager less than half that of Bass orWatney?** 

0 W r ith such well known brands as Teachers, Haneys, Lambs and Britvic, why 
has .AIlied-Lyons’ wines, spirits and soft drinks trading profit been fiat in 
recent years? . 

nri If AIlied-Lyons’ directors believe their shares will sustain their re-raring, 




It doesn’t take a mastermind to see that the answers to these 
questions are fundamental to understanding AIlied-Lyons’ failure 
to perform. 




LOCK AT BOTH SIDES. THEN DECIDE 

‘ $ 0 ^: OSzr Document, Report & Accounts, and Dai^tream. ‘Period lSSl-M being latest informatics available. "As measured by Media Expenditure Analysis Limited for the year to 30th June, 19S5. 













8 


Financial Times' "Saturday 


FINANOALT1MES T 

BRACKEN HOUSE, CANNON STREET. LONDON EC4P 4SY to bi 

Telegrams.- Finantimo, London PSA-Telex. 1 8954S71 

Telephone: 01-243 8000 . looki 


Saturday December 7 1985 




IT IS not a simple story of 
economic decline and physical 
decay in the inner city,” said 
the already famous Church of 
England report. Faith in the 
City, this week. “It is more a 
complex story of mismatch be- 
tween people, skills, housing 
and jobs which planning failed 
to overcome and the economic 
recessions of the later 197Ps ex- 
posed and exacerbated." 

The intemperate, and unfor- 
tunately characteristic, reaction 
of some Ministers and Conserva- 
tive Party officials to the report 
— attacking it before they had 
even read it — should not 
obscure the fact that it is pre- 
cisely that problem with which 
Mrs Thatcher's administration 
at jts best is trying to deal. 

“Mismatch" indeed is an 
appropriate term for the gen- 
eral economic and social situa- 
tion in the country: the gap 
between the relative prosperity 
and security of those in work 
and the near hopelessness of the 
long-term unemployed: the gap 
between north and south and. 
to the discerning eye. the craps 
within the north — between Tyne 
Bridge, for example, where a 
by-election was held on Thurs- 
day, and the obvious affluence 
of much of Newcastle upon 
Tyne. Similar gaps can be seen 
in the south-east by anyone who 
looks. 

It may be chancing it a bit 
to suggest that much progress 
is being made, but here are two 
pointers. The unemployment 
figures for November indicate 
that the number out of work 
may have at least stabilised, 
and there are signs that all 
parties, despite their rhetoric, 
have come to recognise the com- 
plexity of the problems. 

'Plateau 

The Government has burned 
its figures before by saying that 
unemployment is on the turn, 
only to find it rising again. Yet 
it does seem to have been on a 
plateau for the last three 

months and the number of 

vacancies has been rising 
slightly over a much longer 

period. Of course, the figures 

are far too high and the mis- 
match between 9.7 per cent out 
of work in the south east and 
17.9 per cent in the north is 
appalling. But it is notable that 
the Government has responded 
to pressures by introducing spe- 
cial employment and training 
measures. 

The battle between the poli- 
tical parties has become less 
ideologically fierce than it looks. 
Mr Neil Kinnock , the leader of 
the Labour Party, has taken on 
the Militants in Liverpool just 
as he had earlier rounded on Mr 
Arthur Scargill, the mine- 
workers’ leader. (The miners 
again showed a new sense of 
realism this week when they 
agreed to the principle of pro- 
ductivity deals.) 

Mr Kinnock and his party, in 
fact, seem to he on some sort 
of plateau, as though the elec- 
torate accepts the attempt at 


reform on approval, but is not 
yet wholly convinced of its 
efficacy. Labour’s performance 
at Tyne Bridge was adequate, 
but not much more. It won 5S 
per cent of the vote — little more 
than one percentage point more 
than in the general election — 
but on a turn-out of only 38 per 
cent and on an old electoral 
register. There is room for im- 
provement. but the decline lias 
been halted. 

The new moderation, even 
modernism, in the Labour Party, 
however, still has obstacles to 
overcome. The Tyne Endge 
result showed that the SDP- 
Liberal Alliance takes votes 
from Labour in the north just 
as it takes votes from the 
Tories in the south. Mrs 
Thatcher goes on governing 
because the opposition parties 
are divided. If the Tories were 
to win the next general election, 
the third in. a" row. Labour. 
Liberals and Social Democrats 
would surely have to begin 
faHcing to each other. The con- 
solation is that the mainstream 
of all the parties seem to dis- 
cover some common ground. 

Tt is the same with the Tories 
and the Church. Some Con- 
servatives may snipe at the 
bishops, but there really is no 
great difference between them 
in identifying common prob- 
lems: for example, the derelic- 
tion of the inner cities. Where 
the Government sometimes fails 
is in not emphasising enough 
what is being done. Perhaps 
it could pinpoint particular 
areas for special attention 
rather as Mr Michael Hesei- 
tine suggested when he was 
Environment Secretary after 
the Merseyside riots in 1981. 
Somehow this better side to 
the Government is kept under a 
bushel. 

The Public Order Bill pub- 
lished yesterday could be 
another illustration. Few would 
deny that the law needs to be 
codified — for the first time since 
1936 — and that there are new 
offences, such as football 
hooliganism, which need to be 
covered. Yet the proof will lie 
very much in the way the new 
code is carried out. It could add 
to the freedom of the 
individual, but it could also be 
authoritarian if it is Inter- 
preted by the letter and not the 
spirit It is never easy to be 
clear with the present Govern-' 
ment which side is on top. 

Mrs Thatcher, for her part 
seems lately to have developed 
a new maturity, much of it con- 
fined to foreign affairs. She has 
reached the agreement with Dr 
Garret FitzGerald on Ireland 
and appears to have a more 
subtle understanding of it than 
her Northern Ireland Secretary, 
Mr Tom King. She went to 
Luxembourg this week and 
accepted some measures that 
she did not like because com- 
promise — give and take — is in 
the spirit of a community. Such 
maturity would be welcome in 
the Government at home, 
because no one is pretending 
that the mismatch is over. 


T HE PASSAGE through 
Parliament of legislation 
allowing building societies 
to become more like banks is 
likely to be dominated by issues 
which almost everyone has over- 
looked during the past four 
years of preparation. 

Only In recent weeks have two 
fundamental questions come to 
the fore: do investors have the 
right to pocket the building 
roe i<? ties’ £abn of reserves, if 
tbey convert to companies or 
arc taken over; and can they 
sack their managers by 
approving a takeover bid? 

The traditional role of build- 
ing society managers as the 
benign dispensers of home loans 
to the worthy borrowers of 
their communities Is threatened 
in this area more than any 
other. The managers and 
directors of many smaller 
societies doubt their ability to 
survive if their societies are 
subject to takeover bids by 
aggressive profit-oriented retail 
banks like New York's Citicorp. 

Until now. building society 
managers and directors have 
had few difficulties accounting 
to their members. Their general 
meetings have attracted little 
attention or participation. 

But the legislation, which was 
published yesterday, will change 
matters by granting two 
additional freedoms: for a 
society to become a stock 
market-listed company and for 
a hostile takeover bid to be 
launched by one society for 
another. The continuing court 
battle over the ownershin of the 
Trustee Savings Bank has high- 
lighted the difficulties of allow- 
ing such freedoms. 

According to Labour Members 
of -Parliament Mr Ken Weetch, 
who follows the building 
societies closely: “There has 
been more lobbying on this 
issue than on anything else, 
from both large and small 
societies." 

The Bill comes against a 
background of intensifying com- 
petition for the individual saver, 
investor and borrower. The 
Government-imposed demarca- 
tion lines between building 
societies and other financial in- 
situations, particularly the 
banks, have withered away over 
the last 15 years. And since 
1982, the upheavals in the City 
and the international debt crisis 
have persuaded many banks 
and stockbrokers to seek a safer 
haven in retail financial ser- 
vices. 

For anyone seeking an effec- 
tive distribution network to 
reach a wider public, the build- 
ing societies, with their -26 
million customers and 7,000 
branches, are a key attraction. 
Large banks such as Citicorp 
and Standard Chartered have 
said publicly they are interested 
in buying one or more societies, 
with Royal Bank of Scotland also 
interested, given the right con- 
ditions. 

"Until recently we did not 
anticipate the effect of the * Big 
Bang’ in the City/’ . says- Mr ■ 
Mark Boleat, deputy secretary- 
general of the Building Societies 
Association (BSA). " It is clear 
that there are many predators 
around who want to get their 
hands on building societies and 
their branches." 

The result is that the City has 
sudenly taken an interest in 
building societies. Building 
society leaders have found 
themselves in demand as guest 
speakers at financial service 
conferences: stockbrokers have 
issued circulars comparing the 
financial performance of banks 
and building societies; merchant 
banks which have traditionally 
handled the societies? money 
market operations, and trans- 
atlantic securities houses with 
experience of converting US 
mutual savings associations into 
companies, have been visiting 
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be the 
same again 

Clive Wolman reports on 
the likely implications 
of a new Government Bill 


How Smaller Societies Have 
Bigger Management Costs 


the largest societies to discuss 
stock market flotations. 

Abbey National building 
society has shown the most 
interest so far in this option. 
Abbey's chief executive Mr 
Peter Birch, who represents the 
type of corporate manager more 
attuned to running a commercial 
retail bank, with a salary linked 
to profits performance, has been 
outspoken in his criticism of 
other societies' traditional prac- 
tices and attitudes. 

But he is a rarity. Most build- 
ing society managers have 
worked their way up through 


"It is clear that 
there are many 
predators around’ 


-the? -ranks- or- moved to their 
society from a professional 
career at an early stage. Mr 
Birch was head-hunted to re- 
place Mr Clive Thornton nearly 
two years ago from Gillette UK, 
the razors and toiletries com- 
pany where he was managing 
director. 

He objects to the strictness of 
the limits — a maximum of 5 per 
cent of a society's total lending 
—the new legislation will place 
on those who wish to develop 
new, riskier activities such as 
unsecured lending. “How can 
we compete effectively with the 
banks with our hands tied 
behind our backs ? ” he asks. 

Even a society like Abbey, 
with assets of nearly £20bn, will 
only be able to devote about 
£800m to the new, riskier class 
of activities. Abbey will prob- 


ably commit some assets to 
insurance broking, estate agency 
and other housing services and 
allocate some of Its unsecured 
lending quota to allow investors 
to go into overdraft Only £600m 
may thus be available for the 
two new areas which absorb 
most assets: a consumer loan 
portfolio and lending to house- 
buyers in other European Com- 
munity countries. 

The banks say that unsecured 
lending at interest rates of 23 
to 2S per cent is more profitable 
than almost any other of their 
activities. But a society which 
advertises the service to out- 
siders and credit-scores them in 
a cost-effective way, will need a 
large loan portfolio. Even the 
£300m or so likely to be avail- 
able to the Abbey may be too 
small. 

As a stock market company 
with reserves of £700m and 
after-tax earnings last year of 
£130m, the Abbey would be 
valued at between £L2bn-and 
fl.obn. And if it was allowed 
to raise, and keep, as much 
money as possible on its stock 
market flotation, following the 
TSB example, its stock market 
value could be as high as £2bn. 
This would allow it to more 
than double its funds and loan 
portfolio. 

But as well as inflating a 
society with funds it may not 
need, such an approach would 
deprive its investors of a share 
of its assets. Like the TSB's 
depositors, the most they could 
hope for would be priority in 
the allocation of shares and a 
small profit when stock market 
dealings started. 

The consultative paper issued 
yesterday proposes an alterna- 
tive: to entrench the principle 
that a building society is owned 


a According to Mr Boleat: “An 
efficiently-run society which has 
built up its reserves, perhaps 
_ ... because it, plans to' move into 

new activities^ would be most 
. vulnerable to a .predator. Monev 
1 . • will always tempt people _t* 

uP . 15 "Mi vote for a takeover. This is the 

exact opposite of the commer- 

I H ru hid SOCIETlESP^W^IS&ts*- cial world where the. most vul- 

neraWe company is one that 
. i lTT C 1 makes bad .use of its assets.” . 

General Mr Boleat says there are two 

BuBdtag Scsletj Assets Reserve - . Data safeguards ait present against 

On £a * incompetent management: the 

STsri — ; ; 52jj r™ . . jg 7 a* intervention of the Registrar 

Abbey NaUanaB l&l €70 . ' •* 30445 and the freedom-of investors to 

fttfomridT - 9A _ ;3W . ... -30A4S . . withdraw, their money .... . 

i^cT^Lster 64 04 30 4 85 ' : 

ttys* a- - a- ^ 

AsflSa . . .... 4.4 . 177 - - gO O* 5 : ■. managaB.Bttayr.be still: left sit- 

National and Provincial 44 . 169 30244 : ting oh ' their reserves 

Bndfoid and Blaster ' 3*7 144 310045 - . Bullding7 seciety executives 

Britannia 30 SseT ' ‘-30445 ~ ’ sayit fe wieng*to assume there 

Cheltenham and Gloucester -2.9 115 30445 ' is Ho alternative to the ' cor* 

Bristol and West 1.9 90 310244 - pprate form . of ownerehip. 

~ a g tsar .£SSZ*?iJ%2£:£Z 

^ Their growth, however, has 
2-Op n2-0 depended onv; providing a 

How Smaller Societies Hava ''***}*& ^ ort8aee ^S'J° a 

Bigger Management Costs BM 

p$||||p|| . Since the break-up of the 

1-5 - 1*5- • interest .rate cartel' and the 

As X of assets 1984 ~ entry of UK and foiefign banks, 

wHllil ‘ it is neither. . As • Mr Weetch 

■ -fs , says, “mutuality worked much 

„ better in the. 19th century 
1-0 " Efrvifei*? 1- P when societies were small. The 

~ • ' problem now fs to .find way* in 

;;r.Yp* .' which members can exert more 

control over- -the giants, of 

I8H1 Wwm n* today" ' 

O* 5 ' f'*\ ■fjtfS.ite Afjllli 0-5 The economic case for taker 

Aram iff-sa - ;' ; 59-134 135-1581 • • OTer3 and:, mergers, applies 

rz? 9 * yVSs* Sj largely to the smaller building 

T „ « S&y&M&r societies whose ratio of manage- 

_ - ment expenses to assets is high 

fc .. w „ - . 138 . (see . chart): in fact, the take- 

over of small soctettes by laiger 
ones has ^continued steadily for 

r decades: : Between the top 16 

- or so societies, however, there 
is little ‘.correlation between 

by its investors. If, for example, members’ acquiese'nce, which Is “anagmetrtr expense ratios and 
each of Abbey’s 8m investors taken for granted, but on * 12 «_ xr aH „n 

were allocated one share, and whether the two managements 
no extra money raised, each can ensure that they all benefit ■ f s 

would make a windfall profit of T • .. ■ analysed the onteome of the 

flhfl.it run p In his. 1983-84 report, the recent large mergers in prepara- 

« w- Chief Registrar criticised the tion for the Jlatiohwide-Wool- 

But this would mean giving merger .proposals . of '.many wrich merger. He found that in 
an investor who put in £10 for societies for their -excessive ton- the first two , years after 
a few days before the flotation cerb with "what might be re- mergers, management expense 
an equal stake with one keeping garded as the division, of the ratios -deteriorated.. “After that 
£5.000 in the i society for 20 spoils, ffiat is allocation of most got back to par, atthongh 
years. It would also encourage board seats- and. senior .manage-- , some stayed . worse," he 'said- 
speculators to switch their ment posts, compensation pay- “This was perhaps^ the result of 
money between societies ere at- meats and bonuses' to ment a less than robust approach of 
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ing liquidity problems for them, hers.” 


Another option would be to 


The proposed mega-merger of 


tb.e managers:” 

" A former ' ofl analyst.' who 


The benefit of size 
in the move 
into new services - 


fix an early cut-off date— the Nationwide and Woolwich 3 oiBed Nationwide IT years ago, 
consultative paper .suggests “e nationwide ana Woolwich m Meivilie-Ross believes,' how- 

two years— or a high minimum . . ever . thit a merger with the 

amount for investors to qualify - — : — - — ■ - ■ .. ■ Woolwich would have yielded 

for shares. But the more tl. konpfit nfow SQme .savings. ... Staff and 

restrictive the conditions, the 1 uc MOiau w brandies, could have been cut 

greater the potential profits for in the move and '- computer ‘ resources 

those who remain entitled. . . . pooled. . The ability of societies 

Giving investors the right to into new services to. tap the Euromarkets for 

such windfall profits would also ■ . ' ‘ ' funds atr fine ' margins ^ since 

make them susceptible to • October has' alsb given a further 

“bribes" from a bank eyeing a ' cost advantage to the largest, 

society’s' b'raneh net»ork:'They"' Eqmtabte^-=bud«ng ; ^socseties^ Bu^po*ibI y ttte^nw^-uupuriant 
would be offered a lion’s share floundered last month despite benefit of size, he says, is the 
of the reserves if they converted agreement on the allocation' of management capacity to move 
their society to a company and senior posts. The cause was Into the newiewices opehed up 
issued its shares to -the bidder, largely the fears of the middle bv.leeisJation. 

A similar argument will apply management of . the Woolwich ‘ “The bigger yon are,- the more 
if one society makes a take-over that they were being subjected you can compete in areas where 
bid for a rival. The Govern- to a take-over by the bigger big organisations dominate.” 
ment said last month that one society. says Mr Scott Durward, Joint 

society should be allowed to Some believe the legislation chief general manager of the 
take over another, even if its has not gone far enough. In newly-merged Alfiance and 
managers resist by appealing particular, it does not allow Leicester, “ Your branches are 
directly to its members. The companies access to a society's more accessible to the general 
new legislation will give it members to make a hostile bid. public so your advertising and 
access to the target society’s According to Mr Geoff Gray, of market become' more - cost 
membership list for that pur- stockbrokers Phillips and Drew: effective.” 
pose. • “Building society managers are Worried about their future in 

This provision is designed to pnraa donnas. Why- erect a ring a more competitive world the 
deter building society managers fence around them. There is no managers of manv smaller 
from demanding excessively commercial logic in. the Gov- societies may be tempted: over 
generous pay-offs for agreeing ernmenfs proposals.” . . the next 18 months to accept his 

to a merger. The outcome of By contrast, the BSA has conclusion and merge with a 
nearly all recent merger pro- opposed any move which would large society while the going is 
posals has depended not on the encourage hostile take-overs, good. : ‘ 


“IF THE mine has to close,” 
shouted the manager over the 
clatter and bang of the ore- 
crushing equipment, al this 
place will be a ghost town. 
There’s nothing else here apart 
from tin.’’ 

As he spoke, he gestured to- 
wards the village of Pendeen, 
a straggle of grey houses 
perched atop a cliff at the 
northwestern tip of Cornwall. 
Pendeen is the headquarters of 
Geevor Mines, which runs one 
of Britain’s four operating tin 
mines. 

And for the past six weeks, as 
the international tin crisis has 
unfoldjed and a shap and sus- 
tained fall in the price of the 
metal has looked increasingly 
likely, it has been over- 
shadowed by a menacing cloud. 

The picture is similarly gnm 
to the east at Camborne, a dour 
industrial town at thet heart of 
Cornwall’s main mining region. 
The threat hanging over the tin 
mines is only the latest m a 
series of blows to jobs in tne 
area over the past few years, 
and follows hard on the heels 
of a large spate of redundan- 
cies at Camborne’s other main 
employer, the engineering com- 
pany Como Air ^ ol . man p nr _ u _.,, 

Unemployment in Cornwall 
as a whole, traditionally high 
relative to most other p^ts ot 
Britain, now exceeds 18 per 
cent of the workforce and is 
growing; in pockets like Cam- 
borne and nearby Redruth, it is 
more than 20 per cent. 

“This winter will be tne 
grimmest since the 1930s. said 
a district councillor in Redruth. 

Nor are the Prosperts for 
new jobs particularly bright, 
the county councils enm to 
attract light industry suffer tne 
twin disadvantage of Cornwall s 
perceived remoteness and 
bigger - budget promotional 
activities in other depressed 
areas such as Scotland and 

Tourism has slackened off 
since its peak year in 19/ S. 
under the impact of competition 
from foreign holidays (aggrava- 
ted by last summer’s poor 
weather). In any case, local 
officials see little chance of 
boosting it in the mining 

at 035 * , 

Farming is still a staple 


Dark picture 
on a Cornish 
postcard 

Andrew Gowers looks at the 
problems of Britain’s tin mines 


Cornish occupation, but — as 
everywhere else in Britain — 
there has been a significant out- 
flow of labour over the past two 
decades, and the imposition of 
milk production quotas last 
year has not helped. Fishing, 
also of great importance to 
parts of the county, simply does 
not have the potential to 
expand. 

And, although the china clay 
business is thriving at present 
on th**- back of booming demand 
for its products in the paper 
industry, this has not 1-d to in- 
creased job opportunities. On 
the contrary: English China 
Clay, the largest single em- 
ployer in the county, based in 
St Austell, has actually rvt its 
workforce by -ton. orahnut 8 
per cent over the past IP years. 

The importance of Cornish 
tin mining can be exaggerated. 
It emplovs directly only a lirle 
over 1,500 people in a county 
with a total population of 
425.000. But several thousand 
other jobs depend indirectly on 
the industrv — in sub-corn ract- 
ing for haulage and engineer- 
ing “■••trk. fo* - e-nmnl*. And 
the £27m a year which it spends 
locally on wages, couriers anf i 
taxes is no* jn<?i2nifi'’anf. parti- 
cular! v a 5 it is mneentrated in 
a coupl° of districts vritli f«-w 
alternative sources of wealth. 

Tin has been produced io 

Corn waif, nff -tnd on. for more 
than 2.000 years. The industry's 
heyday came about 100 years 
ago. but around the turn of the 
century it entered a long de- 


cline in which all but two of 
the mines had to close. 

The derelict engine houses 
dotting the landscape around 
Camborne, like relics in an in- 
dustrial museum, are an elo- 
quent testimony to those times. 

In the past few years, arti- 
tificinlly high tin prices have 
spawned something of a 
renaissance. The key player 
in this is the large. London- 
bnsod resources and manufac- 
turing group. Rio Tinto-Zinc. 
which has reopened two tin 
mines in the area — Wheal 
Jane and Pendarves — and 
bought either full ownership of 
or a stake in the other two. 
South Crofty and Geevor. 

Last year, production from 
romi-tfi mines, totalling more 
than 5.000 tonnes of tin in con- 
centrates. was higher than in 
any year since 191S 

Nevertheless, the renewal of 
interest in Cornish tin has al- 
ways been a precarious affair. 
Tin.* mines’ basic problem is 
simple: the depth of the mines 
and the heavy charges involved 
in pumping water out of them 
mean that their costs of pro- 
duction are far too high for 
them to survive a sustained 
price crash. 

Immediately before the Lon- 
don Metal Exchange tin market 
was suspended in late October 
(when the Tin Council ran out 
of money for its price support 
activities! the metal was worth 
£8.140 a tonne: if no financial 
rescue is agreed, it could re- 
open at around £6.000 and stay 



there. 

That compares with pro- 
duction costs in Cornwall of up 
to £S,500 a tonne. 

Apart from imposing rapid 
cash flow strains on the operat- 
ing mines, such a fall would 
also raise a large question-mark 
over their development plans. 

RTZ's Camon Consolidated 
subsidiary illustrates the prob- 
lem. When the company 
moved into Corm'ch tin in the 
1970s. it was relying on the 
maintenance of price support 
until at least the latter part of 
this decade, by which time it 
might have hoped to have 
achieved a significant reduction 
in production costs. 

Observers estimate that 
Wheal Jane, Penrtarvrs and 
South Crofty nerd total invest- 
ment of about £20m over the 
next four years. But Camon 
is unlikely to generate such 
funds from its own cash flow, 
and it is by no means a safe 
bet that RTZ will stump up the 
money itself. 

At Geevor. the problem is. if 
anything, more pressing. The 
independently quoted company, 
in which RTZ has a 19 per cent 
stake, has spent considerable 
amounts of money over the last 


few years on boosting its treat- 
ment plant capacity. But de- 
velopment of the additional 
Botallack mine, which the com- 
pany had hoped would supply 
extra ore for processing, has 
been repeatedly stalled, and 
Geevor said this week that ail 
development work was being 
critically re-examined. It also 
warned that unless the con- 
straints on its cash flow were 
eased significantly, it would 
have to consider laying off a 
substantial proportion of its 
workforce. 

The mining companies are 
pressing the Government for a 
substantial injection of capital 
over the next five years — to 
enable them to compete in the 
light of lower tin prices. 

“One of the reasons why we’ve 
got into this mess is because 
we've been living in cloud- 
cuckoo land on this artificially 
high price.’’ said one manager. 
“We’ve got to learn to survive 
on the free market.” 

One small company, Medway 
Tin, which had been process- 
ing tin from old tailings, has 
already had to suspend opera- 
tions and lay off its workforce 
of 35. 

• Consolidated Concord, owned 
£6 per cent by a private inves- 
tor, CTS Mining, and 14 per 
cent by the Legal and General 
in^u ranee company, has invested 
£.1m in redeveloping the old 
Wheal Concord mine, and is 
spending a further £3.9m on 
building a mill to process the 
ore, due to be on stream next 
October. 

The company claims its costs 
of production will be signifi- 
cantly lower than those of the 
older Cornish mines, but ad- 
mits that it would be forced to 
take “a hard look” if prices fell 
too close to £5.000 a tonne. 

• A consortium known as 
Marine Mining is building a 
mill to process sand pumped up 
from the tin-rich St Ives bay. 

O Other companies which have 
been doing exploration work in 
various parts of the country in- 
clude Billiton, the Koval Dutch/ 

Shell metals subsidiary, and 
Southwest Minerals. 

Whether they will want to 
proceed now tliat market forces 
look like reasserting themselves 
in the world of tin is an open 
question. 
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Free thinkers have always influenced the important 
changes in the world’s history. Battles have been 
fought for the right to independent thought and idhas- 
Touche Remnant pension managers have a 
reputation for having an independent Line erf thought 
and action. 

We have years ot" experience and wisdom and a 
clear view of future pension fund strategy.' ' ' : ' 

Give it some thought. 



'BucheRemncmt 
Rnsion RindManagzment 

Mermaid House 2 Paddle £ock London EC4V 3AT 
Telephone 01-236 6565 Doling 01-24S 1250 Cables Tremnanr London EC4 Tele* 885703 
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CAlilNESS. under- fire from "m** . * ' Vw -i^t 

concealed enemy positions was IVIflU 111 tll6 I^CWS 

one of the qualities that earned iTAflU *“ 

young lieutenant Buncie, a ~ ... - - -- _ 

tank commander in the Second 

World War, the Military Cross. A *■ "M 

A rpQConQnlp 

same Robert Runcie, now Arch- L 3l 1 VMul/llltUit/ 

bishop of Canterbury, and at the 
pinnacle of the Anglican Com- 

ipunion, should be so un- • • 

ruffled by • the extraordinary ¥7/\l /| A Ifl O 

manner of tbe Government's V I 1 1 1 , t~ I I I sW 

rejection of a sober Church of " Aw* w' *11 •*«' 

England report on deprivation 

and misery in Britain's inner -v * 1 

calmness in the face of 

wild and Hl-infonned accusa- 1 YJftJZ^II ? T %# I 1 U 

tions— in particular the inco- c5 

herent assertion that the Church 

was indulging in a logical im- Bv Michael PrOWSC' 

possibility (Marxist theology) 

--doubtless also reflected a 

sense of dejo vu on Dr Runcie's 
part. 

■- This is far from the first time istic individualism and Church pinnings. But he is canny on 
the Archbishop has been drawn ethics because the former the question of social action, 
into debate with the Thatcher “seems in eschew models of co- The- concept of the Anglican 
government It happened over a operation which are at the heart parish, he argues, equips the 
Falklands War memorial ser- of the Christian faith." Church to “ facilitate corn- 

vice. when Dr Runcie ashed the He worries that in a society munity spirit and community 
congregation to remember the where "the bottom line of the action." But it would be quite 
anguish of the relations of the balance sheet is what counts," wrong to define the Church in 
young Argentinian dead. It there are likely to be “warring terms of its community action 
happened when the Archbishop groups fuelling indignation on behalf of the alienated; this 
adopted an even-handed stance against each other.” At the root is but one of its many roles, 
daring the miners’ strike: some of the problem are what the He feels that beautifully cared 
Tory MPs roared that he should Archbishop calls “single goals for churches, acting as “points 
“eat coal" as a penance. o£ achievement." which he re- of inspiration," rather than ns 

In public. Dr Runcie has done »?rds as .. amon3 “the heresies of community centres may do 

little more than -entlv chide the a “ e - ,nore t0 ,nvoke fecimgs ° f 

the Government for its haVtv Dr Runcio’s interventions m reverence for Cod and for each 
and ii-SSdered remarks and P ub,ic a/Fairs are bejtlniiin? to other than the words of many 
Sor^s S hooe That first re * define the relationship social action committees. 

between church and state. Tin- As important as the Church's 


zm 


t O-o 


Bv Michael Provvse - 


wfSS* with ’ fiiTaT rea ctiS "in Archbishop says he is “bored response to urban decay is its H j gLj. IjBg MBS 

SriUSl he «SmS serious by the technicalities of politics" response to the shrinkage of its gSSSSBKB 

■ but concerned that people — not own congregations. In the past ■- 

S m^tu’ ^ .«*-—» 80 , a -fair « • 

Last vear in an address to the number of commiticd and active cherishes his contact with her 
» nd w CC Coninssby Club, lie spoiled out Anglicans is now well under artistic circle. 

“m aSe ,o address till Two are LT C ™' ° f ' he "" ,U P ° P “ 1: " Dr Ku " lif als ° u^rstirnds 


As important as the Church's 


Ibavins*' studied SSTgE 


PI uic Win inuama viupn™ that Christians have a duty to to do about this? He hopes to C- sm at n“ ford in the late 

In practice, it would be hard speak up for the poor and build up numbers by a “reason- -.c^n,, himspif fared a 

to imagine anybody less like a powerless (for example the vie- able presentation" of the faith. .. f intellectual in- 

fiery Old Testament propher tims of urban decay) : “the pro- by an improvement in the i,.nriiv" the fact of his 

than Dr Runcie. Seated before tection of the weak." he said, quality of Christian education ...r.i, 


uutii ui nuuuc. ornuru mitimi c leLlKJJi ui inv with k. ill" >jiu. ut ruuLduuii F-ii f with his nhfln. 

a cheerful coal fire in his “is the first charge on a govern- and by the recruitment of high „‘ Ar .h*rari«.iwino t nr 

spacious study at Lambeth P^l- ment's responsibilities." Second, calibre priesls — the clergy who =_ tKft 

ace— the Archbishop’s official an Archbishop has an obligation survive in tough neighbour- ti . _ e d sm f s h ° JJJ 
London residence— he seems for to tease out and pronounce upon hoods, he says, arc those with hw _ io _, “ 

all the world like a benign the “moral and spiritual dinru-n- ihe firmest grasp of the funds- 

Oxbridge don. which Is. in fact, sions of contcmnoran- issues." mentals oE the faith. mav be infecSous forthe in- 

just what he was 30 years ago. A key issue for the Church Rut tho Ar^hhichnn aHmiu hp *.,i ■ i— , k 


jurt what he was 30 years ago. A key issue for the Church But the ArchbLshop arimiis he tell'igent non-believer because, 
• Pm 5. un , Cle r et ?. ms a , don s ,s the h® 13110 ® Jt rtrito between is nol a na i ura j campaigner or j n the best Anglican tradition, 
intellectual curiosity and open- personal acts, of charity or evangelist. Unlike some of his it does not seek to exclude; if 
mmd: he is the sort of man who evangelism and social action predecessors — for example Dr the “passport control" on 
is constantly aware that his aimed at changing the under- R am sey— he does not emanate entrv into the Anglican church 
gremisesor reasoning might be lying circumstances which cause spiritual authority. In a seep- is . by the standards of some 
faulty. Truth, he says, can be poverty and distress. The report ucal world, it must be question- sects fairly lax. Dr Runcie will 
refracted in different ways. It on inner cities argues that these ab le whether a “reasonable not be the man to insist that 
is easy to see why Dr Ruucie are' not separate options; presentation” of the faith is i t i s tightened un 
sometimes fails to find much the old Cartesian distinction sufficient On the other hand, 

common ground with the more between the “thinking soul" Dr Runcie is a much more The Archbishop’s priority to- 
dogmatic free-marketeers. (the province of the priest) and approachable roan than his pre- day. at a time of “stridency in 

More surprising, perhaps, is the web of social and material decessors and has always been society," is to ensure that the 
the fact that Dr Runcie— unlike phenomena that surround it is regarded as good with Church of England “keeps its 
many of his predecessors— has unreal. Tbe Church must con- "heathens." This is not because nerve." His emphasis on the 
been unwilling to remain silent cem itself with people’s social he preaches at them but because need to hold the Church to- 
when Government policy has and economic condition: it must he likes them: he confesses he sether means that Dr Runde 
seemed to conflict with his embrace both social and per- has a “natural inclination to has to take an easily-criticised 
ethical and moral principles. He sonal action. make friendships with non- middle of tbe road position on 

argues that there is “bound to Dr Runcie strongly supports ecclesiastics." His wife Lindy many controversial issues: the 
be a conflict" between material- the report's theological under- is a successful musidan and he policy of “ gradualism " over 


the ordination of women has 
thus been attacked by both 
church liberals and conserva- 
tives but has at least prevented 
the Church from splitting apart. 
Likewise his characterisation of 
homosexuality as a “ handi- 
cap ” may not have pleased 
those who consider it a sick- 
ness or a sin, but it can hardly 
have thrilled the liberals. 

Britain's inner cities may 
have been Dr Runcie's chief 
pre-occupation this week. But 
his responsibilities spread far 
beyond tbe UK; besides promot- 
ing unity within the Church of 
England, his task is to provide 
a lead for the world-wide Angli- 
can Communion and to seek 
co-operation between Christian 
churches of different persua- 
sions (he was the man who 
first brought the Pope to 
Canterbury). 

The burden is lightened by 
his endearing brand of self- 
deprecating humour. Next 
February, he visits India where 
Mr Mark Tully, a pupil of Dr 
Runcie's at Cambridge, Is the 
BBC's correspondent and a 
well-known local figure. The 
Archbishop says he hopes to 
ensure a favourable reception 
by marketing himself as “Tully’s 
tutor.” 


The politics of regulation 

f Fraud puts the City 
back in the dock 

By Peter Riddell, Political Editor 

“ WE SHOULD have one or two pressions, not the details of Anthony Beaumont-Dark, who 
good prosecutions to clear the particular allegations. Labour hath have City interests, say 
air and to show that the system MP Mr Brian Sedgemore, the they will jud^e the Bill by the 

works.” This comment by Mr JMB crusader, may have sue- nature of penalties against 

Michael Grylls, chairman of the ceeded in shifting the public wrongdoing. There is often 
Conservative backbench trade debate, but his main charges however, uncertainty about 
and industry committee, echoes about official obstruction of what form any <uch toucher 

the views of many Tory MPs inauiries have not yet been regulation mi;: fit lake, 

after a week in which the prob- proven. Mr Sedgemore, an in- other VPs such ;r Mr Rjppnn 
lems of the City have moved to vestlgative journalist with tho 3P( j S ir K-'.Vbrnaii'v ^b.ire ttv* 
the centre of the political stage advantage of parliamentary Vlew 0 r .ip'-n “ Non the 
for the first time in over a privilege, has, apparently, been f „ rDU . r , nmi , t o r lin ,i Viuinnan 
decade. vindicated by the decision to ut hazards, thru v.h'le self- 

At stake is the future regula- r £frT one aspect of the JMB nr.v he the most 

tion of City financial markets. affa1r 1° the Director of Public 0 u n r«i,vo method of coni nil ling 
and particularly of Lloyd's, with Prosecutions. marl:i'!«, tl will in practice 

the Financial Services Bill, the Ministers arc in the frustrat- founder politically in the next 
largest financial measure for a ing position of having responsi- bear mark-:, 
generation, and the White unity without power. Indeed, These differences will emerge 
Paper on banking supervision Mr Nigel Lawson, the Chan- mure djariv un liie second 
both due to be published within cel lor, has not disguised bis reading of the Bill next month, 
a fortnight- annoyance with the Bank of and parneuiar’v when il is 

City matters normally interest England over the eight-month i1r*d L-un.- id-red in a small 
at most a couple of dozen, delay before the Fraud Squad committee with expert mcm- 
mainly Tory MPs and are dis- was brought into JMB especially her:. 

cussed on the floor of the Com- given previous reassurances. The question will be whether 
mons only a handful of times a Similarly, there is Little that tbe crnr.-p.iriy a’.Pances can be 
year. Department of Trade and in- const rnet.d tn tin ee through 

But in the past week alone dustry can do to put crooks aniendmen:-. Thai is certainly 
| there have been fresh allega- behind bars. Bringing charges the aim ol Mr Bryan Gnuld. 
tions about fraud at Lloyd’s and is a matter for the DPP and Lahoiir’i trvle -pokesman. 

! Johnson Matthey Bankers. Half there arc considerable difficul- Dcp-ndtug winch Tory 

a dozen Commons motions have ties in obtaining sufficient nu-inl'-r, .ur picl -d to serve, 
been tabled and Tory MPs have evidence to justify a lengthy Mr Cuuid may )>*• ah!e to gam 
been expressing their concern, trial, cross-party support fur amend- 

both at Prime Minister's ques- The Government has, how- «wnh* vov> rm-< rh- pmvers of 
tions and, privately, at a lively ever, sought to co on die often- the supervisory body in 
meeting on Thursday evening sivc over the past fortnight. Mr t** lytion in the emulator? 
of Mr Grylls’ committee. Michael Howard, the new nrganisalinir ami un wliether 

To many senior MPs, all this undcr-secrctary for corporate tI * y ;iu . L ' ,l i UI ’'. 5ri ' pc uf 
is reminiscent of the early 1970s and consumer affairs, has made 
property and secondary banking speeches almost daily promising JJ-* 1 e films Bill 


Edward Heath against Lon rho the iiandimg of major iraud sufficient 

—are bein'* used bv Torv MPs 1x1315 ma >' follow a report next noA r,,l > , Dl ™ 0,, 1 ,n,n sumucni 
S re!atio^to Lloy? s TOry ^ month from Lord Roskill. ^ membrrs 

Significantly, these worries The key test will be the 
come from senior figures such Financial Services Bill. Mr 


on his own ?idc. 

The Al Native has also taken 


as Mr Geoffrey Rippon, the Howard has been defending the 311 unusuady low profile re- 
former Cabinet minister and proposed system of statutorily r ‘’ntl> on these questions, apart 
chairman of Britannia Arrow, backed self-regulation as set out from an exvJi.imw «»' Idlers be- 
Sir Peter Tapsell. a partner of in a White Paper last January, t'yeen Mr David .steel, the 
brokers James Capel. Sir Wil- He has argued that it is wrong Lin^ral leader, and the Prime 
1 iam Clark, the chairman of the to draw a clear distinction Miniver, Indeed, the SUP and 
backbench finance committee, between self-regulation and a Liberals tin not y et seem agrceri 
and Mr Patrick Jcnkin, the US type of Securities and Ex- on how far Britain shnuld go 
former Industry and Environ- change Commission, suggesting down tbe US statutory raid. 


former Industry and Environ- change Commission, suggesting d°wn the Ut* statutory raid, 

ment Secretary. They have that an in-between framework though hnili favour bringing 

warned of the inevitability of may be more flexible. Lloyds wiilim the Bdl. 

tighter regulation and have Some senior Too - MPs doubt The Government's problem in 
accepted the possibility that whether this approach will be how to regain the political 
Lloyd's may have to be included sufficient. Sir William Clark, initiative over event- which if 
within the scope of the forth- for example, wants the super- can only partly control. At pre- 
coming Bill unless it is pub- visory body to have the teeth sent, iln-re is a gathering 
licly seen to be putting its to ensure that the self-regula- momentum among MPs in 
house in-order. lory organisations change their favour of strong regulation 

What affects the political rules if problems emeree. Mr which ministers may find it 
climate is popular im- Anthony Nelson and Mr hard to cheek. 


Speculative 

excesses 

From Mr I. Kahn 
Sir, — The only ..two basic 
functions of a stock market are 
to raise capital for legitimate 
business needs and to permit 
buyers and sellers to complete 
their transactions. 

When total transactions 
multiply to the level of a 


Letters to the Editor 


nothing ’*? 

In the May 1982 borough elec- 
tions in Islington, Labour 
gained 52 per cent of the vote 
and 98 per vent of the seats 
un the council. In the June 
198;; Parliamentary election 
L;:hour gamed less than 40 per 
cent of the vote In Islington 
and 100 per cent of the Isling- 
luit seats. A recent issue of 
our local newspaper quotes an 
councillor who has 


Wnen total uaosai.uv« x.-imgion councillor who nas 

multiply to the level of a tor .. an jnials by .some re- rbe preponderance of universi- the sixth in the seven-pan ju*t resigned from the- Labour 

roulette table they are better .^ajehers. Incidentally, the RDS ties -and the dearth of colleges scries The \\ riling mi the Parly a* rollows: “ If you think 

housed in a casino where the WOU ],j appear to be more sue- of advanced technolog)'. I do Wall (produced for a produc- the present council Is left-wing, 

only consistent winner is the cesS £ U i lobbyists than animal not blame the arts academics lion fee of less than 5 per wail till you see the next one. 

.croupier. , welfare organisations, since an for failing to realise that many cent), and a documentary on h i S going to be really ex- 

Inevitablv. markets respond Tjrm « n nkpsman has declared aspects of business can he David Low (produced on a iremc. . . . Decisions are being 


icv cio s. uimm-orauani, 

above or below normal relation- 041 W / /Iton ■ street 

ships. Such price relationships Gto ^ 0|I , 

are - strongly grounded ip ■*' 
measurable numbers like assets, 

yields, and a reasonable range Good business 
of - anticipated earnings. When _ _ 

maw hysteria subsides, price training 

levels ultimately gravitate to p r(m t ^ e Finance Director. 
dependable historical ratios. Richard Clay 


the past 40-50 years must be at all). In six nionlhs’ lime, follow like sheep. . . The 
held to blame Tor failing to see that momentum and willingness f. a lifiur council doesn’t even 
what tbe Americans, Germans may di. -appear, hy G4’s ik-libur- n pivsenl Labour voters, 
and many other highly deve- ate decision. The " fundamental disen- 

loped countries have realised The future of neither "A francliisemeiil ” for the vast 


for years, that good business Week in Politics " nor of Brook 
training.should start at tertiaiT Produciions is a matter for 


^ me liiutiauieniai oiscn- 

The future of neither "A f r; mcliiseiiicm” for the vast 
eek in Politics nor of Brook majority of citizens in national 


training.should start at tertiary Produciions is a matter for Mn d local " democracy " is tliat 
if not secondary, educational great public concern. What F- Dn.-ir voles are not represented 
levels, not lefi to post-graduate an issue is the reasoning lho balance of seats in coun- 
browsing in so called "business offered by C* in conveying its t .,| a and Parliament. Here in 


dependable historical rauos. Rj C fwrd Clay browsing m so called business wem n w m uunqins u> uls and Parliament. Herein 

Some reliable measures of g. — The table of “jobs con- schools." decision, and i he cunt exi within i 9 -|in^ton we are ruled by a liny 

mass hysteria are the size. OF ^-j^utions” iNovember 30J John W. L. Nichols, winch it is made. and unrepres-entaiivv minority, 

margin debt, total trading .. jj occupations in des- Chaucer Street, Preserving .. flexibility y onl< , 0 f these already claim 

volumes and annual turnover or cen( jinE order of perceived Bungay, Suffolk. so as to protect C4 s commit- ujou.>ands of pounds in“allow- 

the corporation’s outstanding contr jjj U ti on to Britain. Only mer ] t l0 . . ll L nc J-^ atI ° n - V- aS l L U * unees." For them to be paid 

shares. When these make new 0 f those occupations, ie L east l? ITf T | he -‘> ;ilur,l -* s of rates and taxes 

highs look for shares to reach ‘ 5 cen ^ were wea lth Independent TV Brook propoNab Jt is hard to be- j* Islington’s direci or of social 

new lows. Borrowed ™°ncy can creat0TSi the remaining 7a per j .- lff V ^ ha , a, JT.S unices suggests would be an i 

seem as real as owed money, cent being merely service production whiS ihp ihnnn,.! n Vi, outrage. Let Widdicombe 

hut. when the lender yjants his industTies -which must be paid From Mr D. Elstein * h h thp F LV n ri, ^ recommend proportional repre- 
loan repaid this -walny {or by the 25 per cent. . Sir.— Thoughtful as it was. mentation 'and then we can think 

appears. The repayment strings j would have expected the Godfrey' Hodgson’s article on tion companies with a niedium- a j, uUl n aV ina leading local coun- 

of debt usually get pulled wea ith creators to come high in Channel Four (November 30) lerro contract ha» any impact on c ,|j ors 
harder as the borrowers equity - ^hie because without them still managed to cooflaie three Jbe commiimcnr to mnovaiion. ^ 

gets thinner- „ we covdd not afford the costs of issues that need to be kept £« Term 


David 'V 
England 
With ex 


With excessive snare traams. ^ . on youth's attitude to renewal nf -A Week m w... wuemn- u«.cr w„xw: mens BT pricing 
Many speculators; wearing the j nt i U stry .it may therefore come Politics." C4 has always said lii an one which may' cease to i- 

masks of investors r ca ?„. l>e as a surprise to learn that the that programme strands would three months hence. policy 

saved, from some of their follies low in the order of hare a limited life. J" any case. G4, ha-s a No com- From Miss L. Denny 

by central bankers closing some ori0r j t j es . Out of total marks pi ve months before that non- milted iiself to the develop. sir, — I was interested to 

of the money valves. It’s the B n 0 cated out of 100, they renewal was decided, I wrote to P 1 ^ 711 a sccu re and stable learn from Mr de Jonquieres 

obligation of all central J{jJ acte <j the follo'ring: farm- C4 on behalf of the producers ^dependent production sector ariicle ember 30) That 

bankers to control their own io per cent, industrial at Brook, pointing out that only m f hvtK . a coramnmi-nt at ort-! is launching a review _of 

banking systems when they vnanaeers 7 ver cent and factory a medium-term commitment to ! east imporunt as ihat to the rum re pricing policy or BT. 

expand uneconomic loans and per cent. These marks t h e com pany by the channel innovation. \ et, in the last I heard recently of the difli- 

« i ovppcsps- maiUm)- ?5 Tier ....u ... ,ri o in f hn hntu>Atc tho year, 1.4 has reduced lot n I ciiiiv ex uen czi ccd bv ii sub- 


8ir, — l was interested to I | Leeds Permanent 
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fuel speculative excesses. 

Irving Kahn, 

Kahn Brothers & Co, 

.1 Exchange Plaza. \ 

55 Broadway, New Y <rrn, , 

New York 10006. 

Experiments on Xne • Bv-roediimi-temi, I meant iwo production few for indcpen- covered by callers who got the 

- ‘ ' ■' ThI reason lies first with the to three years; by commitment, denis. How this process of ringing tone but no reply and 

animus • ^ Educational system I meant either an agreement to fragmentation can be reconciled mstitur.d enquiries. The home 

•« „ V, lnceswotis * 0 UWI Mmmftsifln a certain level of w,rh the commitment to a help reported the fault and 

■ B S?Jji» !S 'l£‘ fl artSe S the ^Mv^ldSt tou^hte? gS a Suit or to pay for a small “secure and stable" indepen- then asked again the following 

Sir,— dn .. A « grade central overhead (offices and d « n t sector is veiy much a day whether in view of the cir- 

K Soa S 1i°t - O" levels. In her sixth ?orm saijry for a secretary, pro^c- lesilimate subject for public eumstonees it could be deoil 

David. Tvsh 35 nio«r that • i. 1 -i,. tiac been steered tion manager, an accountant), debate. I hope Godfrey with as quickly a^ possible. Shi 

.silly and. tmfotmdcd v^ew tbal school site has n C4 h”s rejec ed the proposal Hodgson's article starts it. was told that in a case or 

those opposed, to expemoentinff towards the arts and away ir«m w nas , rejecien ™ Dav id Elstein, eraergenev it could be dealt 

•on living, animals are wi SC1 ^w“cts In defence of right t? do so. After all, it is Brook Productions with right away on payment of 

tup^tiovto Ihe delit^retr £ stneT from^^^produrere Membership of lh?Mnwl'n; Thu'redw. 

iSS.Se? Wi“ , Pi*ce ®f , ra aemi««eu 4 tb nurture more *•« councils i,. , iT , ^S^n« > hS2A. 

nonsense, and one -5*1 natuAlly C4 iriH also lose the benefits the Vice-Chaiman, i do hope that on compassionate 

the. Vivisector^ th^selves, titat young P«»pie _wii J Qd . wis J that flow from a company ^Imgton SDP grounds and in view of the high 


workers 6 per cent, i nese marKi, the com pany oy me cnannei U i . 1 

compare with medical- 25 per cou jj su siain the benefits the J‘ ear '. hil!S reduccd lu,al Clli, . v experienced by a &ub- 
cent educational 19 per cent and channel derived from those pro- hours of output from the ^eribor in Sandwich who n over 
the armed forces 17 percent. In ducers working together: cover independent hcuior by s per Su, Jives alone and has been m 
other words, the sum of the f ar eac j, other when needed, a anc ^ reduced average hours poor health rerenily. Her tele- 

raliies attributed to the earners contjnuing flow of programme company by is per cent, phone apparently went out of 
of national wealth was less than ideas j ow un i t C o Sl5 tiirouah while at the same pursuing an order un Ihe morning of 
fie value given to medicine sharing of services. explicit policy of forcing down November 25: this was dis- 

mt? . . » . rirnHnriimi inus for rnderipn. t«,‘u,.ui inn,itv w tn un! Ihu 
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7.00 — 9 00 FI (ucjc count casithrt 12 0M-*- ? 25 £^>£1.999 

9.50 Bonus Builder nD(WG + , 9.2: £5.000+. 900 £2.000+, 
8.75 £500 + . 8 09 £100 + . no nonce, no penalty 

9 50 Capital Bonds 3 yrs . 2 5 dtd dill. 90 days* iwtVpep, 
7M 8.25 9.50 (plus bonus) Two-Year Tcim. C 25 7 dais' notice. On 

demand by arranyemem 

7-00 8.25 8-55 Moneys pinner plus £10.000 or more. Instant access 

9 30 Monny spinner plus £5.000 or mure, instant access 
9 05 Mnneysp inner plus £500 or more, instant access 
7 00 8-25 8 75 7-day/monihfy ftieomo option, '0 00 on £10.000+ 

7 55 — 8.65/9.75 immediate writhdrwl if over £2,000- Monthly Income 

7 00 8 30 9 75 Premium shni Inst. ace. £3.020+ (£ 95 under £10,000) 

7.00 9-25 9-90 Gold seel. Min. £1.000. i-yr mm then 3 months* notice 

9 60 Flexl-plus £10,000+. Minimum £500 9.00. No not/pen. 
7.15 8.65 10 00 3-year, 9-80 90-day ,9.15 30-doy, 6-70 7-day 

7.50 9-00 8 85 Instant access minimum £500 

7.00 — 9.85 Min. inv. £500. Balance over £5.000 9.55 1 month's not 

7.00 3.25 9.15-9 55 over 55s no nouce/penolty Ml minimum £2.000 

7.00 8^5 9.70 Sovorsign £5.000+. 9.25 EB00-HJ99 monthly income 

9.26 minimum investment £2,500 instant occeSs no pan. 

7 00 8.25 ID 25 2 years. 10 00, 9.75, 9-6D, instant or notice 

7-00 8.50 9.75 90 days, 9.50 monthly income. 9-25 instant access 

9.20 — 10.20 3>year term. Other accounts available 

7j 00 — 9.75 2-year term £10,000+, 9.50 £500- £3 ,239 wdrwl. available 

9.80-5.75 Moneywtso cheque -Visa. Interest varies with bal. 

B.75 Super 60 'r-yearly imercst £509. wdl. avail., mthly. Inc. 
9.10 — — No notice— no pens Trips — minimum n 

7.00 ~ — 9.00 Prime E500+. 9.25 £5.000+, 9 Hi 00.003+. no not./pen. 

9.50 Capital. 90 days' noucc/pc natty. Minimum £503 
7.00 8.00 980 Plat, key £10.000+ wdl. no pen. -£10,000 60 d. nt./pn. 

9-50 Clasaic Key Monthly IrtCOnto 

after basic rate tax liability hea been settled on behalf of tlw Investor 
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Castle rejects Morgan’s 



BY LIONEL BARBER 


may support 


Morgan Crucible, the artificial First Castle, valuing First Its sales and employs around for i lie rise in our shares," said 

nma ~ ana defence electronics Castle at around 142p per share. 6.500 worldwide, selling defence Mr Conner, the chairman, and 

nianufaclurer, yesterday made a There is a cash alternative of electronics, ceramics and carbon added "it is not due 10 bid 


hostile takeover hid worth 132p per share. 
3rour.d £37 m for First Castle Dr Bruce F 
Electronics. manacine rllret 


First Castle, which also day that ‘talks had been held 
specialises in defence elec- with First Castle last month in 


Dr Bruce Farmer, Morgan’s Middle East and Eastern Bloc 
managing director, said yester- countries. 


materials lo the Third "World, speculation." 

Middle East and Eastern Bloc Dr Farmer said he hoped in 


untnes. create a division built around 

First Castle employs 560 two Morgan subsidiaries which 
nnip if hac a cnoriaiiKMi iiMfh- had total sales of Il5ra. We 


1 ronics, i mmed lately rejected « effort to reach bid! ***£ '(SElSS**** ft"? = °this Sure to 

' ,, rfnn„S=H d ^ ribiDfi * “ movements in Fhrst »*£ S S m C e n, °^at ^ SSuntf fStoind w analysed 

opportunistic. Castles share pnee had forced 322 iiSSetes in 487 different companies. First 

.Morgan said the bid was a bid. i e . l _^L ra “ 0 ..?5“ ?e J!™!! 5* L” Outlie was our firs r rt, nice." he 

aimed at exploiting potential 


Screen 

management 


Wadding ton spends 
on two acquisitions 


. . _j The directors ol WaddihjSoo ■ 
John Waddlngton, the print- On completion the combinea that the six moflths W 

ing and packaging group, is pay- prices will ^satisfied e ?couraging 


aimed at exploiting potential Last night. First Castle’s _2 sa id. 

worldwide demand for electro- advisers, Hill Samuel, said that c equ , 


nuclear reactors as well as Cg .® lle was our first choice, hr 
defence electronic equipment sa,d - 

such as the helicopter weapon Morgan, advised by Morgan 


Sy Raymond Snoddy 

Mr Robert Maxwell. 


mg a total of £7.4 m for Gomel issue <« -------- increase in 

Products, a US maker of plastic shares to the vendors, of j t vas a period of coasohda^o 

containers, and Label Con- 874.000 are to be P . _ following greatly increa sed p r 
verters. a British manufacturer S45p. If the maximum p . the previous two years, 

of libel* « J-4. • S/mS* Earoin65 per M:VH 


optical components and weapons Morgan had stated “categori- . Cil , me nencopcer weapon Morgan, advised by Morgan 
simulation systems over the caiiy ” that it would not make «®ul«hoi) system known as Grenfell, has been \ through a 


publisher of Mirror Group I VPMVIUd/ UL ~ UdUUlM^fcUU “■ ~ au - - _ , f nCgM i 

Newspapers, may support the interim figures which showed an capital- ^ tax charge, past tax 

management group which is increase in pre-tax profits to comet was founded in 1974 j iavl njj been fully utilised, ime 

Irving to organise a buyout of £3.2m in the six months ended aju j SU ppiies the institutional . ji-pctcrs are however confl ue nt. 

Thoi-n EMI Screen Entertain- September 1985 from £3m pre- f d mar ket. Between 1980 and f the future and have tnereaawr 

m.-nt (TESE). Mr Maxwell, vinusly. Turnover rose to TW.Pm im pre -tax profits rose from lhfi ,- n - er im payment to 13P^ 

it is believed, has had talks fr °J" t S1.04m to SI. 7m. In the ten 

with Mr Gary Darinall. chair- Waddingtwt has acre a t. pay mon ihs to October -5 1985 lh packaging and busincM 

njan and chief executive of ■ - MMm t r pre .„ ^ MJto- ^ & ^rity d-risln®. 


“lKTTntaS'%. deals Sha^veiilte issued nM i» Earnings per 

coincided with the publication total which represents l5.15 p per cent L a h ]g£r - 

yesterday of - Waddington’s cent of the easting snare mainly as a result of J .W" ( 


next 10 years. It intends to an offer without the recommen- 
establish a defence electronics dation of the First Castle board. 


difficult restructuring process. 


division to expand into this 
growing market. 


dation of the First Castle board. Last year. First Castle In !979 turnover was £lL3m 
Morgan accompanied the bid increased pre-lax profits by 34 artd emdoyces numhered *JJ0- 
with forecasts of pre-tax profits per cent to £2.33m on £I 9 . 8 m ta . lW4, turnover was £^ 00 m 


Morgan's shares closed Ip of £l8m (£15.5m) for the year turnover. In the six months lo and . c m P |o >’ ees totalled 6.400 


199p while First ending December 1985. and a July Uiis year, profits rose from P e °P^ e 


^aslle’s rose sharply by 34p to . final dividend of 4.6p, making a £l.im to £1.45m on lurnover The issue of new Morgan 


146p. The offer is five new total of S.5p (8pi. 


of £il.46m f£8.41ra). “Our con- shares will expand share capital 


Morgan shares for every seven Morgan exports 75 per cent of linuing growth is the reason by 21 per cent 


Kicking starts 
to reduce 
its losses 


Peerless sells Regon offshoot 


Peerless is selling its Regon shoots. During the year there Mr Anthony Jordan, a director 


a management buyout for a price 

The programme for the re- about £750,000. ... 


(Clips and Pressings) offshoot in were other closures and sales. of Regon Mr Charles Jordan 


Net profits for the Regon brass and his family have sold 750.453 
die casting and pipe fittings sub- Peerless shares and he is being 


•overy of the Hicklng Pentecost ' The Birmingham-based plastics, sidiary came to £11S.000 for the released from the remaining five 


-roup of knitwear manufacturers [ electronics domestic engineering year, after group management years of his service agreement 


imd dyers and finishers is under- and metals group fell into pre- charges of £52,250 


with the company. Mr "W. S. 


wav. and progress is being made. ta,T l° sses of £379,000 in l he year It is being bought by Isle, a Jordan, the Peerless chairman. 

. «... IQ enri-iUT arch 19&5 acrainst nrntiN rnmnanv .^nnrrnll^H hv Mp anrf hie familv H^vp hmitihl 


in 7 i-(v thp Hirnf'tnrc HpfiHAri 10 ood-March 1985 a^ain^t profits company controlled by Mr and his family have bought 
I Inwl, In of £1 - 8m following losses and Charles Jordan, joint managing 300.000 of the shares and Mr 


invexr in new im-hnnlnev in I of £1 - 8m following losses and Charles Jordan, joint managing 300.000 of the shares and Mr 
ill round the losiniaking knit- dosure costs at its Headway off- director of Peerless, and his son G. Gahan. director, 120,000. ' 


wear side. A rights issue to raise 
’•ome £1.75m net went towards 
this. 

The division continued to show 
h loss in the half year ended 
September 30. 19S5. because of 
continued heavy pressure on 


Boosey & Hawkes £1.4m loss 


Boosey 


Hawkes, musical Market conditions, particularly R. Asserson as deputy chairman 


mar “live nartinihriv m th» liK ' n st™»nent maker and music in the US and Japan, have with full executive control of the 
•mH " nrndiiMWMi 1 * imkhi Posher, plunged dcejier into depressed instrument sales, business, in addition, Mr H. 

1 the red in the first half of 1985. while in France there were some Schreiber. has assumed direct 


dated with reorganisation. 


the red in the first half of 1985. while in France there were some Schreiber. has assumed direct 
Pre-tax losses increased sharply problems of production perform- responsibility for the Edgware 


TT . I , . • - w «*-• Ml VUICIII.7 Ml UlMUUVUVIi III' Ita 

However, they report that from £136.000 to £i.39m. on a ance following difficult wa°e operations. 


nperarinnal capacity is now up little changed turnover 
m planned levels at the indi- £ig.95m. against £ 18.9m. 
vidual locations, and the level The directors say vigorous at a loss, 

of loss is being reduced. action is beinu taken to re' 


of negotiations. The UK instru- Net interest charges for the 


nients subsidiary again traded period rose from £728.000 lo 


£915.000. 


action is being taken to reverse As part of the corrective £194.000 (£305,000) and after 


Group turnover in the period -the operating performance and action being taken, top manage- minorities, the attributable 
fell from £6.61m to £6.3m and increase the longer term profit- ment has been reinforced by the deficit increased from £455.000 


the trading nmfit was down by ability of l he group. 


£100.000 to £62.000. After interest Trading results for the second 


appointment to .the board of Air to fl.fim. 


charges £161.000 (£151,000) there half are likely to show a further, 
is a net loss of £99,000 iprofit but much reduced loss, they 


£7,000) — again there is no tax state. Thereafter, the corrective 
'barge. Per share the loss is action taken will have a pro- 


Janies Halstead confident outlook 


2.3Pn (earnings 0.27p). 

The dyeing division has shown 


gressive effect on profitability. 


The half-time loss this time shareholders 


James Halstead Group told national, a subsidiary', bad ccm- 


yesterday’s linucd to improve and new prn- 


an improvement, in profitability | was struck after non-recurring annual meeting that the eont- ducts continued to sell well, 
and this mainly reflects benefits [ promotional expenses o£ pany was ahead of last year. With Conway's new products 


from measures taken to improve £676,000. This substantial expen- which eventually produced being well received, he said that 


efficiency and higher demand. diture. aimed at longer term record taxable profits of £3.1 m. "we are looking forward with 


The group has been operating market developments, has now " James Halstead has started confidence to another successful 


within the level of borrowings ceased, the directors point out the year well with some signi 


determined at the time of the 


publishing 


profits ficant new orders and product 


year. . 

Halstead, based in Manchester. 


rights issue. Expenses of the j showed a modest improvement, development." said Mr Vincent is engaged in floor coverings. 


rights have been written off as the overall group loss was the Clare, the chairman. 


a £124,000 extraordinary item. I result of several adverse factors. He added that BelstafF Inter- clothing. 


and weatherproof and . leisure 


FT-ACTUARIES SHARE INDICES 


These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 
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buyout effort, it could bring 
their attempts to take over 
the Thom cinema, video and 
film production' division back 
to life. 

The TESE management set 
a Thursday midday deadline 
fur consideration of their 
£10Um offer. When there was 
no response either way from 
the Thom board offer 
formally lapsed. 

However, it appeared yes- 
terday that Mr Dartnall had 
not finally given up. Rank 
Organisation and Heron 
International in combination 
witb the Cannon Group have 
been widely reported as the 
two most serious contenders. 

But last month Mr Maxwell 
said lie was bidding for TESE 
and that bid is still apparently 
in place. 

Because of bis cable tele- 
vision interests and his chan- 
nel on the French direct 
broadcasting satellite, Mr 
Maxwell has a pressing 
interest in acquiring the 
rights to films. The TESE 
package includes an exten- 
sive film library. 

If Mr Maxwell were to join 
forces witb the management 
buyout team The Mirror 
publisher might be able to 
get access to the parts of 
TESE be wants - with a 
minority stake. 

Mcanw^Ue it appears un- 
likely that the ownership of 
TESE, which made a pre-tax 
profit of £11.9m on turnover 
of £232m in the year ended 
March 1985, will be resolved 
before the middle of next 
week. 

Both Rank and Cannon, it 
is believed have been sound- 
ing oat the Office of Fair 
j DEf ux j ,,-X^snnq r. it ‘.tnf* 
Trading on the implications 
of a purchase. The OFT is 
likely to look closely at a 
sale -to either. -After Thorn 
they, are already the largest 
cinema owners in the UK. 


jur year s ending Marcn - Ne{ ; 

The Label consideration will turnover of ff ,37 that dale (*6S9.0°°). -i**,™* 

e met by an initial payment tangible assets at tha date Ganies> however. Agnrt 


be met by an initial payment tangible assets at «« Games. however saw** 

of £l.65m with an additional were 1085 sales down to fb.STn: ^ 

sum of fH1.0M ean> '°* S ’ 


(/rem-iciawu i-ujji - .if FI5I fluti wiui 

of £l. 05 m in the neriod to the show pre ta x Profijs • t £i.35m). 

end of March 198S. turnover of £1.4Sra. 


Juliana’s shares hit by warning 


BY RICHARD TOMKINS 


Juliana’s Holdings, the inter- operating discotheques In inter- finance direc-. 

national discotheque group, national hotels * s ^ ;nj . 0 f Juliana’s, said yesterday 


national discotheque group, national hotels but it also nas ^ ^ Juliana’s, said yesterday 
vesterdav. warned (hat pre-tax a 50 per cent stake in i >. P ^ night clubs had been 

profits Tor the current year were sport. This company opentM "nVreak even in Octo- 

likely to fall by about 50 per gymnasiums In International , s ba<i accelerated 

cent. hotels and own three night her diu jo expected to take 

The shares, which earlier this clubs, two in Hong Kong an o £750.000 share of them at the 


year hit a high of 232p. closed in Singapore. verr end. 

isn down at 75o. after touching Group profits in the year _ TO 


15p down at 75p. after touching Group profits in me year Management changes had been 

a low of 73p. Iasi Apnl were £1.54m. At this Manas. mci * and the 

Tnliana'e hlampfi lar?Pr than Year’S intPrilll Stage they rose bv TTI Kp 


Juliana’s blamed larger than yeai r s interim stage they rose club would be closed 

expected losses at the associate only ilftliS J?, v £5 ?o-m'o(» at if it was not making profits by 
Supersporr and sterling’s losses of nearly £300.000 at month. Supersport. 


Supersport and sterlings losses ot nearly t hp end of the month. Supersport 

Strength on earnings from over- Supersport. Start-up cosis at l eenaa b akina cven from 

seas discotheque contracts. night clubs were blamed! but Uk -voiuq o » 

The core activity of Julian's is group said these were betn, January i. 


Jacques Vert coming to USM 


BY RICHARD TOMKINS 
Jacques Vert, a designer and 


fashion clothing, is coming to JacK cynaman ana r“-T’ ( . h "’ T “"fhe \. rosR vield on 

S22 U t a t d ^r^ n M lS the forecast divfdend ‘will be 


Jacques Vert, a designer and It was founded in 1972 by year . ' ^ve^p/e'raSo^f^iS 

manufMiu " r “ r " omeDs sk cT n n a r n B dor a£ 


Wilh a p^lug of ^ shares Boyle. It now has two adjoin- the recast cuvmeua wm - 

Si?*- S hroush brokers 


Simon & Coates. 

The issue will give the com- 


ProducUnn coming from the ol whi h /bout £2 m will go to 


£10.84m at the placing price. employees. ^ — 

Jacques Vert makes co- Losses of £364.000 for the year p T ;’ aue , vert ^av S the reason 
ordinated suits nnd separates to January 1981 had been turned . * flot2 ti 0 n' is to enhance 
under its own label for distil- inl0 pr0 fi t s of £647.000 in the „ c ^ m erdal stature and faclli- 
bution through department year lp Ust January -on turnover ■ y, ui rough acquisition, 

stores and selected high street Up f rC , m £2.lm to £S.5m. p arl of (he proceeds will also be 

f^efothing 7hrS ,hr« r K“p“ 3 The c„mp M5 - is foreca»dn E £2 '» buV.he f r«hoW ™ ils 
of its own. profits of £1.65m for the current second Washington factory. 


Highs and Lows Index 


Since 

Corcpi toon 


Meggitt £3.5m 
purchase and 
dividend return 


Diamond bids for 61.5% 
stake in Thomson T-Line 


MR JULIAN ASKIN and Mr through a shell company. Peck . . , 

Hugo Biermann. the two busi- Holdings, was thwarted alter Longlon Industrial Hold^cs 
nessmen who were recently Brammer intervened with a lined it turnover from £24.93m 
involved in an unsuccessful higher bid. Brammer itself was to £27. 13m in the half year ended 
reverse takeover bid for Energy bid for unsuccessfully by Bunzl. September 30 19S5. but the pre- 
Services & Electronics, yesterday Mr Biermann and Mr Askin tax profit remained at _56_.00Q 
announced a conditional offer are being advised by Hanibros (wbO.OOO'. 
for a majority stake in Thomson f or u, e ir offer whidi is con- Progress has been maintained 
T-Line. the publically-quoted ditional on Diamond receiving jn steel stockholding and 


Motor side 
holds back 
Longton Ind. 


1 CAPITAL GOODS (229) u 572.03 +03 UUB 4.02 12L49 14.74 569J9 57AM 58061 544.93 58725 25/11 48330 25 n 

2 BulMiiiq Materials (23) _ 63069 +0.7 1037 430 1131 1538 62607 63033 63530 50030 651.74 26/11 <72.11 26 C 

3 C«r^Cowtnrioa<2a). 929.72 +02 UM0 432 1239 28.48 92731 94031 94402 709A4 963-49 30/10 68407 8/3 


4 Electricals (13). 

5 Electronics (39). 


156804 -DO 933 433 13.42 51.46 
143737 +L4 1036 307 1236 3137 


58725 25/11/85 50.71 1302f74 
651.74 2bmidS 4427 11A2^4 
963.49 30/1GPB5 7L48 2 02/1 A - 


1584.74 161832 178164 22/1 128936 107 1909.93 3/6/33 84.71 25/6/62 
3474.48(197131 197730 9/1 1229X1 8/10 2049JB 13fll«4 J229.0I 8/1085 


Mechanical Eagtaecriog (61)- 32637 +02 1030 4 j46 1136 934 32538 327.73 32732 26407 336.97 25/11 1 263X5 2517 


8 Metals ml Metal Fonring (7)> 23838 +08 934 625 1320 

9 Motors (17) 19R07 +OA 1201 443 9.96 


7.73 23639 23932 24034 15625 249.75 27/11 165X8 14/1 
5.75 19018 19938 297.96 13533 20001 2201 24257 3/1 


10 Ol)w Industrial Materials 120). 98078 -06 737 335 15X6 2400 99S24 1903-71 1015.77 778X0 1859X2 2201 828X0 

21 CONSUMES GROUP (176). 767X2 +06 830 338 14.72 1737 76333 767X1 77203 588.95 79071 29/11 604.96 

22 Breversand DistMen (23) - 77949 +04 936 3.91 1335 15X5 77625 778X5 79437 542.02 816X5 25(11 55086 


25 j Food Manufacturing (22)_ 1 562X3 1 -02 1064 443 12X8 16.75 563.78 569X3 57202 462.96 59026 29/11 471X2 25H 


26 Food RetaiGng (141 — , — 176092 -06 5.95 235122X8 23X0178015 180748 

27 HattandHwaWdPndMsn). 1213X2 +14 631 2.70 1 18X0 23X8 119071 U92X0 


185245 2901 146036 


336.97 250I/B5 45.43 50/75 
249.75 27/11/85 49X5 6/1/75 
208X2 2201’85 19.91 60/75 
1059X2 22/11/85 Z7735 150/81 
79071 29/11/85 6L41 13/12/74 
816X5 25/11/05 6947 13/12/74 
59026 29/11/85 59X7 U/12/74 
185245 29/11/85 5435 11/12/74 


67 99434 1213X2 6/12 980X5 11 JA 11213X2 6/12^5117538 285/80 


29 Leisure (24). 


76805 +1X1 730 434 1747 23X7 756X9 766X8 770S3 65537 778.92 2501 59069 


32 Newspapers, PuWWttng (ID. 1 1869X61 — 7X3 5X3 1748 5834 


1924X8 1/11 144505 


33 Pacfcagins and Paper 03). 375.73 -03 936 401 12.96 10X2 37748 378X9 37501 27007 38046 2801 28636 


77092 25/11/85 54X3 9/1/75 
1924X8 1/11/85 55X8 6/1/75 


34 Stores (41) 

35 Textiles (16) 

3b Tobaccos G) 825.78 +3.7 15.97 544 7.15 30.77 796X2 789X7 80133 827X2 1110X9 8/2 714J2 26/9 

41 OTHER GROUPS (98) 716.95 -01 903 4X5 1405 15.99 717.98 72237 73043 56834 742X3 SOI 605.99 30 

42 Chemicals (18) 715X0 -OX 14.83 542 942 2647 71935 723.90 72833 664X6 832X6 22/2 645.96 2W9 

44 Office Equipment (4) 223X3 +03 702 3.92 16.75 6X0 22244 226.93 22637 14347 230X6 6/11 154.76 3/1 

45 SMpph9 and Transport (10). 1338.94 +13 741 400 1649 4006 131072 133025 135L78 91140 138237 29/11 950*8 3/1 

46 Miscellaneous (M) 882X1 -03 7X7 3.76 16.01 1744 886X1 892X2 90091 751X8 91743 2201 787X8 '26/7' 


6.73 2.76 2006 14.90 79344 79339 79635 5Z5X9 834.96 25Q1 52947 


38046 28/11/85 4346 6/1/75 
834.96 25/11/85 52X3 6/1/75 


39745 29/11/85 62X6 11/12/74 


742X3 25ai«5 5063 6/1/75 
832X6 22/2/35 71X0 1020 A 


246X6 1/9/72 4534 2/1/75 
138207 29/11/85 90X0 29/6/62 


48 Telephone Netwcrta (2)— 908.78 — 831 3X4 16.00 1438 90808191309 926X1 65734 942X7 2101 7BL92 

49 IRDUSTm CROUP 14821- 710.94 +04 9X3 3X1 13.97 16X6 7TO35 1 712.76 m95 582^ 731X7 ~ 2501 59075 

51 Oils (18) — I 1 112400 1 +1311^7417X91 732 1 6066 [1109X0 {1106X1 lll22.7Slia95.9lll2CTJ5 15^ 1 1942X1 


91743 22/11/® 6039 6/7/75 
942X7 21/11/35 517.92 3UUM 
731X7 25/11/85 59X1 13/12/74 


59 I 508 SHAKE INDEX (588)-. I 74632r +03| 9.94 1 4X7 1 12X2 [ 2009 1 742.% 1 746X6 1 753X4 1 


.91 1239.75 15/2 1842X1 

S 77136 25/11 636.90 


1239J5 15/2/85 87X3 29/5/62 
77136 25/11/85 6349 13-1274 


61 FINANCIAL GROUP (116). 51536 +03 1 - 


1639 51358 51845 521X7 41630 536X2 2W1 43010 


1536X2 2yil>85 KX8 13^274 


62 Banks (6) 51006 +0X 170 

65 Insurance (Life) (9) 80701 -03 — 

66 Insurance (Composite) (7) - 394X8 —03 — 


518.06 +08 1 17J6I 5.75 8.05 2008 514.00 518X4 52742 41043 554X6 2501 42058 15/4 554X6 250K85I 6244 12/12/74 


4X11 — 
4.991 — 


23.40 809.60 82L95 82L74 549X0 83257 2901 58095 40 
1309 396X3 39842 40094 307.99 418X0 21/11 30306 25/2 
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British GetuuBMut 


Meggitt Holdings, a Poole- 
based engineering company 
which ha s been expanding 
rapidly through acquisitions, 
yesterday announced an 
agreement to buy the 
Holsworthy group, an elec- 
’ Ironic components manufac- 
turer, for at least £3.5m. 
Further payments are depen- 
dent on Holsworthy’s future 
performance. 

Holsworthy produced pre- 
tax profits of £401,000 in the 
year to May 31 on turnover 
£13.13m. It employs 300 
people and makes compon- 
ents for the professional and 
commercial electronic mar- 
kets. with particular empha- 
sis on precision metal film re- 
sistors and thick film micro 
circuits. 

Megcitt coupled the an- 
nouncement with news that it 
will be returning to the divi- 
dend list with a pay-out of 
d.75p per share for the year 
ended October 31 1985. 

!t has been turned round 
from substantial losses in the 
early 1980s fo profit under 
the management of Mr Ken 
Coates and Mr Nice! Me- 
Corkell. two former directors 
of Flight Refuelling. 

It also hnuzht several com- 
panies over the past year, in- 
cluding NegTetti Holdings, 
which supplies engineering 
instrumentation to the 
defence industy. for £16ni. 

Meggitt said the acquisition 
of Holsworthy fitted in with 
its strategy of developing a 
broad ■ based engineering 
group. 


(£560.000.. 

Progress has been maintained 
in cieel slock holding and 


loss-making limber merchant. Thomson's management accounts engineering supplies, and there 


They are making a 50p per by January 


are positive signs of improve- 


share offer to acquire 61.5 per auditors’ confirmation of the ntent in she transport, storage 
cent of Thomson, shares of which value of the company’s stocks, and distribution division, the 


rose 37p to close at S5p last If the purchase of rhe Thomson directors report. 


night. They are using Diamond, shares is completed. Diamond. However, commercial vehicle 


a company conp-olled by family which reserves the right to ,. a j es arp s ’ t ,|j depressed and the 


trusts, as a vehicle for the offer, waive this condition, will make neM - franchise al Stafford has 


The ■ two businessmen were an offer for the balance of the yet ro make a contribution, pro- 


involved last June in an unusual shares at 50p a share. 


fiercely contested four-cornered For the 12 months to May the motor side. 


during disaDoointmg results for 


takeover battle involving Bunzl. 1985. Thomson produced a pre- 


the paper group. Brammer. the tax loss of £207.000 on turnover p ^ St f ^c ^in Str f Mt+nStV 

hearings distributor, and ESE. of £2.09m. The’ company last JfS^ei«SSfto 

Their atte mpt ie buy ESE made a tobie pre fii in MTS. k“J^ntVbaUn« l‘t aSEoS 

l £447,000) for earnings of (L5p 

•w » Tta yjr* l_ l JR (6.3p>. The interim dividend ia 

John Michael advances 


THE EXPANDING retail shop shopping malls and public areas, 
design group John Michael which it looks upon as a growth 


Design is well on the way to sector, 
meting its profit forecast of 0 ^, 
£450.000 for the year to March 
31 19S5. 


H — ‘ leave the net balance at £450.000 

l £447,000) for eaminns of 65p 
j (6.3p>. The interim dividend ia 

again Ip net — the previous final 
T was 2p when the year 1 * pre-tax 

. „ . ... profit came out at £1.15m. 

opping malls and public areas, .... 
iich it looks upon as a growth JVegO'ratmns arc in hand with 
ctor. the London Docklands Develop- 

Rcr.r.rtin® nn tv.- hoif ment Corporal ion prior to sub- 

Ided september^lo *1985 ‘ Mr miltin " ;i Pennine application 

r » r residential development _ of 


100 a . Cailcott savs turnover ro«e ner . ue>einpmeni 01 

And a proposed move to larger cent to S £547 OOO and the eross ! lhe ar . r " , P s Premises in that . 
premises coupled with the cur- profit inSeaSl 7 per cent to ) i'T,* ?' rh . a ?' ,ew 10 realising its 


re 0 /, h .i?b inquiry rate particu- f3 4 9 ,ooo. With net interest' 

JfriyJ" received £29.000 (paid £3.0001 j 

precinct areas will mean an and expenses £188.000 (£176.000 1 

>l» P«w« n/oat is ahead by H 


j full potential. 


“g*5f e chairman. Mr David pi?r cent from £ 147,000 

In July ST per cent of (he £lfl0 - 000 - 
equity was placed on the USM. After tax £76.000 (£52.000) the 


The group's clients include net profit comes through at , 
multiples such as Debenhams. £114.000 (£95,000) for earnings The offer For sale by SAC 
Selfrjdges. Snob. Vision hire and of i.75p fl.27p) per share. The J International was oversubscribed 
Hornes; it also designs precincts, interim dividend is 0.4p net. times. Applications totalled 


SAC Inti, 
allotments 


Kelvin Watson bid talks 


5 years 3DX6 


2 Coupons 15 years. I 10X3 
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1 5 years UG.96 +G.M U8.95[ 
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8 Coupons 15 years. 10.72 
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iH?- 11 Orts* 5 years. 1135 
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13 25ye« 11X9 
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GOVERNMENT INDEX-LINKED STOCKS 
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1156 
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31X0 
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1058 
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. 10X5 

a no 
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28/1 

1043 
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1257 

29a 

10.99 
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1173 
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16/7 

301 
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355 

14/11 

2.94 
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R. Kelvin - Watson, the suggest -that the total market 
Manchester-based optician, is has grown correspondingly." 


Abbey in legal action 

Abbey, the Irish-based house 
bniJder fighting a £24m bid 
from French Kier, the UK 
construction group, yesterday 
said it was taking legal pro- 
ceedings against Kler’s finan- 
cial advisers over an 
advertisement which appeared 
in the Irish press this week. 

The proceedings are being 
served on Morgan Grenfell 
and the Ulster Investment 
Bank. 


holding talks which may lead to 


profits 


5.3 time?. Applications totalled 
2.939 for 22.792.300 shares, 
employees applied for 9S.S0Q and 
will receive those in. fulL 

Of the remaining shares, appli- 
cations for 100 and 200 will 
receive 100 shares; 300 to 500 get 
150 shares; and 600 to 1.000 
receive 200 shares. Applications 


an offer being made for the £182.390 to £75.480 over the six f f ‘ r 1-500 and over get ISA per 


company. months to end-Sep tern bee, 19S/. cent of the amount asked for up 

Yesterdav'c announcement y fhil ma re*ns being reduced 1° a , maximum of 350.000 shares. 

per 1:501 10 ! n " D ^ mber n 
of interim figures, sent the inLil , . I s is - du-isn engineering 

shares up 21 p to 245p vaJuinj: f.1™ 5 ? n has been , gnup. serving mainly the aero- 

the company at £7.35m. Over 1 . , n . 1 ?;’ ,p add llie j defence and ciectronics 

nne-third of (he shares are held , tlo JfJ.llIL . ,ts P U 0 * J| -- V f*' 1 j !ndu«;/r;es. It nffornd 4.4m shares 


ime-uura 01 iik snares are iieiu ,1,. e n ,i ■. 

bv riirectnrs and familv 1 e , finai dmd * nri when the 

interest 1 ° J year’s oulcome is known, 

interests. Turnover was higher at 

Mr Geoffrey Watson, the 5.21m, against £4.6lm, hut retail 
chairman, disappointed by the outlets suffered from the trend 


results says that trading was hit towards lower priced spectacles 
by increased competition and Earnings per share fell- by 1 6p 
that “there is no evidence to to l.l2p per lQp share. 


on ill? ISM at loop each, giving 
, it a capitalisation of £12.4m. 
Some 650.000 were sold by the 
three founders of (he company 
and ! 35m b; Eihergen, a Dutch 
im'estment itmcern, which re- 
du holding from 50 per 
1 cent to 29. j per cent. 
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Food Manufacturing — — — 
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Mining Finance 

All Other — 

British Government 

Do. Index-linked 
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Preference 

FT-SE 100 Index 
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10/04/62 

31/12/75 

30/04/82 

3U12m 

31/12/77 

3002/83 


BasevaJue 
114.13 
114.13 
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100.09 
100.00 
100.00 ' 
ICO-OO 

100.00 

76.72 

1000.00 


DIVIDENDS ANNOUNCED 


Management buys out Re-Chem 


Date Corre- Total Total 
Current of - sponding for last 
payment payment, div. year 


t Fiat yield- A list of the canstitiieits is available from the Pirtilishefs, the Rnanelal Times, Bradcen House, Canrxw Street, London. EC4, price I5p, by post 28p. 
CONSTITUENT CHANGES: United Parcels (45) te been deleted and replaced Sy Sale Tltoey (46^-lmwiors Caplal Trust (711 has also been deleted but not 

replaced. 


.int 

0.6’ 

Jan 20 

0.6 

’ — 

1.8 

.int. 

2.5 ’ 

Feb 7 

2 

— 

6.3 

int. 

0.9SJ 

Jan 17 

0.9S 

— 

3.25 

int. 

1 

Feb 28 

1 

— 

3 

int. 

0.4t 

Jan .'ll 

— 

— 

— 

int. 

2.5 

Jan -11 

1.5 

— 

12.5 

int. 

13 

Jan 29 

12 

— 

24 

int. 

0.5 

Feb 7 

1.3 

— 

4.25 






Dividends shown pence per share net except where otherwise slated. 

* Equivalent after allowing for scrip issue. + On capital 
increased by rights and/or acquisition issues, t USM stock. 
I Unquoted stock. 


The BET Group has disposed 
cf Be-Chem International, Us 
chemical waste disposal sub- 
sidiary. with plants in Fawley 
iRampshire) and Pontvpool 
(South Wales) for fl.6m.~in a 
management buy out backed by 
Barclays Bank and a group of 
City institutions. 

Mr Malcolm Lee. managing 
director of Re-Chem, where 
operations have aroused the con- 
cern of local environmental pro- 
tection groups, and which last 
year dosed its Scottish plant, 
*§!* ? he buy out signalled Re- 
Chem s intention of consolidating 


iri position, as "a world leader 
m waste technology," 

The buy out ended some weeks 
ct speculation over the com' 
pany s future. It intended to 
continue burning chemical waste 
intruding PCBs. But at the same 
lime. 11 hoped in diversify into 
oui*!- waste disposal activities. 
Mr Lee stressed. 

He revealed that the company 
would be seeking Government 
grams towards a £2m project, 
to reduce still further parti cal 
and plume emission from the 
Pontypooi stack. 
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The issue will give ‘be com- production coming irwiu chareholders and the a 

pany a market capitalisation of Far EasL There are 255 £i? [ filer ^e^ensw! » the com- » 
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INTERNATIONAL COMPANIES and FINANCE ^ , 

Singapore stock market stages modest recovery after steep fall 


BY CHRIS SHERWELL IN SINGAPORE AND WONG 5ULONG IN KUALA LUMPUR 

SJLVRES on the Singapore hank, instructed hanks and over of its man; 

And Kuala Lumpur $tnek financial institutions not lo stuck exchange, 

exchanges managed to claw ask clients to (op up their Although *h 

back about a quarter of margin* on loans nslos shares was immedial 

Thursday’s record losses as collateral. They were also from the exchi 

yesterday, the second day of asked not to stop clients choo Peng, its c 

trading after an unprecc- drawing down their credit was sai id to ha 

dented three-day suspension. lines « hen share values fell. request from As 

In Singapore, the QCBC Mr Daim Zainuddin, 
index of 55 stocks rose 15.42 Malaysia’s Finance Minister. . *** e . 'J? 

points to 468.53. while the announced separately that “^arr. rinaiinoc 

m«re ’widely-watched Straits commercial hanks could now ore <*i sftafe 

Times index of 30 top indus- lend money to institutional * In V addition 

trial issues rose 21.68 to investors up to the full value Asian had inriii 

631.22. Both finished well off of their purchases. Pan-Electric Ii 

^dday highs.^ l n Singapore, it became company at t 

— aySia ' where the clear that Associated Asian these dealings : 

Kuala Lumpur Mock Ex- Securities, nne of the island placed in reci 

cnange Index showed a state's 24 stockbrokers. month. Mr Pet 

i2:83-point rise in would become the first insfltu- hoard positions 

411.49, there were fresh ftnnai casualty of the affair. panics until n 

government moves to prop up F»r the second day it failed ?lp is believed 

the stock market, in line with io trade tin the exchange Singapore, 

a policy followed for most of floor, amid reports lha» the Mr ’Daim. in 

this year. authorities were arranging a from Kuala Lui 

Bank Negara, the central rescue in the form of a take- meanwhile that 


over of ilji management by the 
stuck exchange. 

Although no confirmation 
was immediately available 
from the exchange, Mr Lim 
Choo Peng, its chief executive, 
was said to have accepted a 
request from Associated Asian 
to this effect. 

The firm was believed to 
have been active in forward 
share dealings which have in 
part precipitated the crisis. 

In addition. Associated 
Asian had indirect links with 
Pan-Electric Industries, the 
company at the centre of 
these dealings and which was 
placed in receivership last 
month. Mr Peter Tham held 
hoard positions on both com- 
panies uni if recent months. 
He is believed to have left 
Singapore. 

Mr Daim. in his statement 
from Kuala Lumpur, asserted 
meanwhile lhat the majority 


Massey plan sparks share rise 


BY BERNARD SIMON IN TORONTO 


MASSEY-FERGUSON A and B 
preferred shares have risen 
strongly following a statement 
from the troubled Canadian 
farm equipment group that it 
was hopeful a restructuring 
plan could be implemented 
early next year. 

The shares, on which divi- 
dends have not he^n paid since 
the middle of 1982. were trad- 
ing yesterday at CSJ7 apiece, 
up from Mondav's quotation of 
C$14. 

Massey said on Thursday that 
key parts of “a comprehensive 
financial and operational 
restructuring plan " remain to 
be finalised. It was “cautiously 
hopeful " that the plan, which 


has been under discussion for 
some time, will be implemented 
in early 19S6. 

Numerous plant closures and 
other <vM -cutting measures have 
hrought Massey to the brink of 
profitability. Net lo*scs in the 
sis months to duly ”1 wen; 
l'S$5.5m on sales of USSdTPm. 

But the unremitting decline in 
the North American farm equip- 
ment market lias prevented 
Massey from meeting numerous 
obligations agreed W'lth lenders 
and shareholders during 
previous refinancings in 1‘JSI 
and 19S.T. The company has 
renegotiated various covenants 
on an art hoc basis in the past 
vear. covering subsidiaries' net 
worth and working capital 


requirements. 

In terms of the earlier 
refinancing arrangements, a 
number of large creditors, 
including Canadian Imperial 
Bank of Commerce. Royal Bank 
of Canada, the Canadian 
Government and Britain's 
Export Credit Guarantee 
Department, have become share- 
holders in Massey. 

The company's bargaining 
position ix weakened by the fact 
that almost all its debt falls 
due within the next five years, 
while virtually all its assets have 
already been pledged as col- 
lateral to lenders. The current 
portion of long-term debt stood 
at USSlOfim July 31. up from 
l f SSW7m at the end of January. 


Swedish financier in UK move 


BY KEVIN DONE. NORDIC CORRESPONDENT IN STOCKHOLM 


MR ERIK PENSER. the Swedish 
financier, has applied to the 
Swedish central bank for per- 
mission to move the shares in 
Yggdrasil. his holding company, 
to the UK. 

Through Yggdrasil Mr Penser 
holds dominant stakes in Nobel 
Industries — formerly the Bofors 
and KemaNobel armaments and 
chemicals group — Saba, a lead- 
ing retailing and wholesaling 
group, and Carnegie, a major 
investment company. 

Mr Penser said yesterday 
that he intended to use the 


Yagdrasil shares as co lateral to 
finance purchase of " a small 
company in the UK.” Hitherto. 
Mr Penser’ s only UK business 
interests have involved a 50 
per cent stake in TIL Medical, 
a small pharmaceuticals con- 
sulting and manufacturing 
company. 

He maintained that UK banks 
would “feel happier” to have 
the shares deposited in the 
UK. and denied that the move 
was for lax reasons. Ygcdrasil's 
Swedish share portfolio, was 
currently worth some SKr 2.7hn 
( 8353m L said Mr Pener. while 


the company had total debts of 
around SKr 1.4bn. 

Mr Penser. who has been 
domiciled in the UK since 
1976. has in recent months 
been forced to sell part of his 
assets and reorganise his 
newly-acquired empire in order 
to reduce the debt burden on 
his master company. Mr Penser 
said he had no plans to sell 
Yggdrasal. The assets would 
remain in Sweden and the 
holding company would con- 
tinue to be incorporated in 
Sweden. 


Sharp fall in Plate Glass profits 


BY JIM JONES IN JOHANNESBURG 

PLATE GLASS and Shatter- pretax profits dropped to 
prufe Industries (PGSIt. the R39.7m from R51.3m. 
geographically diversified South Turnover totalled Rl.lohn in 
African glass and building the year to March and pre-tax 
products distributor, increased profits were R83.7m. 
turnover by more than a third The directors said the South 
but suffered a sharp profit African operations suffered as 
reduction in the six months to the recession affected demand 
September. from the motor and building 

Sales rose to R762.2m industries. Foreign interests. 

(3276.2m ) from R559.Sm while which are mainly in Australia. 


are becoming increasingly 
important and contributed 40 
per cent of the half-year's 
earnings, they added. 

The interim dividend his 
been maintained at 35 cents 
a I thou eh earnings fell to 
88.4 cents a share from 107.0 
cents. Earnings were 200.7 
cents a share in the last finan- 
cial year 
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oF quoted Malaysian com- 
panies were fundamentally 
strong, and predicted that the 
market would recover next 

week. 

This view is disputed by 
many investment analysts 
and economists. Despite the 
evidence of buying interest 
yesterday, they said the rise 
was partly technical and 
cautioned against concluding 
that the recent falls fn the 
market were at an end. 

“ This is what we call a 
* dead cat bounce one 
broker said flatly. Another 
maintained that further deve- 
lopments were yet to come. 
** We should have seen more 
panic than we bare." be said. 

One foreign investment 
institution said overseas 
buyers were nnt back In the 
market yet and would not he 
for some time. “ It is not 

Munich Re’s 
underwriting 
loss stays high 

By Our Financial Staff 

MUNICH REINSURANCE 
expects underwriting losses 
I in the year ending June 1986 
j to he at least as big as last 
I year’s D3I 445.9m (5177m). 
i Mr Horst Jannott. the 
j managing board chairman, 
told the annual meeting, how* 

‘ ever, that investment earnings 
j would show a marked rise 
l and there was at present no 
! threat to the group's DM 9 a 
; share dividend. 

: Overall general non-under- 

writing business, much of 
[ which comprises investments, 
showed a DM 609m profit in 
1984-85. Munich Re's net 
profit last year was DM 44.7m 
Mr Jannott said under- 
I writing business would he hit 
| hy a series of natural 
disasters, plane crashes and 
other major losses that 
; occurred in 1985. For last 
year, gross premium income 
totalled DM JI.02bu. 

Third-quarter 
setback for 
East Asiatic 

By Hilary Barnes in Copenhagen 

EAST ASIATIC Company 
the big Danish industrial 
group failed to meet its third- 
quarter earnings targets, 
mainly because of the 
strengthening of the Danish 
krone against the dollar. How- 
ever. the group said earnings 
for the first nine months of 

1985 were up on last year 
and it expects to reach its 
forecast of profits on ordinary 
activities of DKr 400m 
(S43.8m). 

The scrap's objectives for 

1986 is a profit of at least 
DKr 500m. it said. 

A marked redaction in 
total debt has been achieved 
by stricter control of inven- 
tories and debt, bringing 
about a substantial improve- 
ment in equity' financing. 

The graphics, trade and 
industry, and timber divi- 
sions are expected to make 
improved profits this year 
while those of the liner and 
noo-liner shipping and infor- 
mation technology divisions 
will be lower than last year. 

• BaJtica. the Danish insur- 
ance group, said 1985 
operating earnings will be 
weaker than previously fore- 
cast. In a half-year interim 
report Baltica had said net 
earnings wonld he somewhat 
better than last year's 
DKr 143m. 


the wipeout in share prices 
that worries us- That has 
been long awaited. * It is the 
closure of the market Insti- 
tutional investors hate the 
suspension of one counter. 

let alone a whole exchange,’’ 
he said. 

Trading on the two linked 
exchanges was halted last 
Sunday, because of fears of a 
chain of defaults by broking 
firms following the placing 
in receivership of Pan- 
Electric, a marine salvage, 
hotel and property concern. 

Pan - Electric collapsed 
because it was unable to meet 
commitments to ' purchase 
S$140m-worth of shares in 
two Malaysian companies. 
This threatened local brokers 
with heavy losses and incal- 
culable knock-on effects. 

.Vnalysts pointed out that 
many forward share contracts 


CONTRACTS 

Australians win 
Boeing orders 

The Boeing Commercial Air- . opment in -Milton Keynes, ineor- 


would he falling due over uuuu}; w uuav- * 

the next few weeks. They also j;- *, 

said further forced selling fhe Boeing Commercial Air- . opment in -Milton Keynes, Ineor- ( . ££. 

was lftely when hanks in' plan® Company has awarded' porattug pneuntatically-uperated 

Singapore work out which of contracts worth about USS130m topAung ventilators and smoke ,, 

their clients are In trouble f£SSm) to Australian aerospace detection .equipment, ia total f , ‘i‘ ! 

over their share transactions, firms to make Boeing 747 leading worth £70,000. A £163.000 COD- a :-jj_ 

On the other band volume edge flaps, for delivery begin- . tract cadis for the stripping-out \?A 

yesterday, at 20 -2m shares,' ning late in 19S7. The contracts ' and replacement of a six-storey ,7 j; 

was better tban on Thursday, were the largest ever placed office facade in Raker Street, as n -£•: 

and there was some reason- wiht Australian firms for civil part of a project for which the ;- 'V 

able two-way trade despite aircraft, a Boeing statement contractor is Nico Construction. 

the heavy constraints on the said. It awarded the master The project is being undertaken , v/ 
oneratinra of the mar ket, contract to HAWKER DE with 80 per. cent of .the. budding .. :o 

SrrSZly™ HAyOJUu™ * W - 2; 

immediate, tiacic nnlv TWtnir- owned listed Subsidiary of + : . .-fife 

iwrscriu *Sh5LSuy To 1 ” e ^ Siddeiey Group of the SULZER BROS (UKL_Fani- > jg 

- - UK. Major sub-contractors will .borough, , has been awarded a n §§§ 

, he Hawker’s Commonwealth Air- contract, valued at hearty £2mj •-» » 

This means foreign sellers - cra fj Corp company and the Awtgn'afpi install mechanical h 

have tended to stay on the Government aircraft factories-, services in three offices blocks , Ilf 

sidelines because they cannot *■ _ in Blackf riars, London- The coo- 

deliever their shares, and' paTERSON CANDY INTER- tracf was awarded - by Schal ..*i: 

speculative Interest is virtu- NATIONAL, a subsidiary of International who are construe- i 1-V 

ally zero. Most expect the p orta j 5 ‘Holdings, has been tion managers for i the compiete ( 

ruling to remain in place for awarded a £4m contract to pro- refurbishment of 155,000 sq ft * r / 

some time. vide an extensive radio telemetry of S P? C ? a jomt venture -vj 

network to monitor a large part consisting of Stock! ey. Bn^h. 
of Baghdad’s water supply sy*- Land ed Barclays 
* • febm TKp firhtHnp will in^on>6- P|und< SuJzcr is proviuiiis ^£UT 

IVCS rate data collection and trans- ^rvicef ’ 

nutting equipment installed at Tc ^hSnl^d^ f^r 

nine reservoirs and pumping Compietion is scheduled tor 

station sites, four treatment Apm .iSHo. • . 

works <aod various administra- _ . ■ . _ • - ^ y>__ 

tive sites. The system will TTuridsh Radio 1 ev E?/ ' 
collect, analyse, collate and-dis- ^d 

reducing - a TTOH AND CO for 35 Hitachi 


Kaiser Aluminum receives' Sd2 , a&j£te- 
$880m buyout offer aS-TST"^. = 

^ works nod various admimstra- _■ . _ vo- 

tive sites. The system will TTurldsh Radio Tel« v «^ co 

BY PAUL TAYLOR IN NEW YORK collect, analyse, collate and -dis- ^ Md 

KAISER ALUMINUM and concern ” — and reducing miBL A*™ co for 35 

Chemical, the third largest VS Kaiser's SI. 3bn long debt by sitpS SithSrrty’g head- romnuter auto set-up cameras to 

aluminium producer, has re- about Slbn over the next few q Uarters . its purpose is to pro- be delivered next spring. 

ceived a formal leveraged buy- years. vide supervising engineers with w™«>i!t.r 

out bid from an investor group According to a US Security the curreot and historical data, CO^S INE . Wmcc. » 

led by Mr Joseph A. Frates. an and Exchange commission filing and trends, necessary to control a Ba ^‘ K ?iJ B !S2SSS^rTT«^te 
Oklahoma businessman, which earlier this week the investor ^ entire water network. .. ' t *2SE i 


:: m 

■■■ lh* 


Oklahoma businessman, which 

is valued at about S880m. group nas aireauy uum up a * - . p„rio« &ra™v"lnc SA fbt 

The offer, worth $20 a share. 5.3 per cent stake in Kaiser and OAKWOOD GROUP’S cml and .“gSig ? test fariUty. 

comprises 87 in cash and S13 in controls an additional 4.1 per electrical enpneein^ *AsMtary. ^part from beinl^e Aral system 

securities for each of Kaiser's cent - Clough Jradh of its kind to be installed in the 

43.8m outstanding si. arts. Oakland-based Kaiser has an overhead ttanHaission line us. the contract is unique m 


group has already built up a 


43.8m outstanding si. arts. 


-Stl.oill UUlSldliVJlUg . {-* !- ■ v- JL- UD, lure LUUUW.I « 

The Frates group said it yet to respond to the that il 411701763 ^ co-operation 

hopes to make a friendly acqui- unsolicited bid. However, the V ? t S!2iiSf^S t ftnn of 1)1 ree other Babcock co*- 

sition. but added that if the company has already termed valued * " ou " 1 £700 ’ 000 - panies. Froude Consme jomed 

offer is not taken seriously the the investor group's interest in .. ^ OT1 - the Babcock G”" 1 ? 

group would wage a proxy it unwelcome. CRIT TAL TECTONIC^ bas jwan year, .along w th its 


battle to remove Riser's direc- K^ser Aluminum posted a S^tToH ‘ Ft* 

tors -M , our propoyd third quarter ^ Joss of 117^. SnTc^l 1 ^ SSced- 

directly to the stockholders. on revenues of $526.4in com- ventilators, smoke and will supply and install the 

The Group also invited pared to a net loss of 573.2m detection equipment and a pneu- automated test equipment for 
several Kaiser executives to re- on sales of 85485m a year malic operating system for the six test cells. Babcock FATA; 
main but made it clear that if earlier. In the first nine months smoke vents, total value £164,000, Milton Keynes, will supply a 
successful, it plans to sell off this year, the group’s net losses are being supplied. to a shopping material handling package which 
some of Kaiser's assets — re- totalled S50.4m on sales of development in Peckbain for includes .five- Microtrdk auto 
focusing the group into a " core S1.52bn. compared with a net which the contractor is Lemming- mated guided vehicles and a rig f 
aluminium fabricating, indus- loss of $26.1m on sales of ton Estates. Peckham. Raked derig ' wnveyor system. The 
trial chemical and real estate $1.26bn in the 1984 period. and vertical glazing covering 300 = handling system installaUou and 

sq metres will enhance the conveyor supply-will be by Acco 

entrance lo a commercial devel- ' Babcock, Frederick, Maryland. 


| trial chemical and real estate $1.26bn in the 1984 period. 

Southeast, Barnett bank 
merger talks break down 

BY WILLIAM HALL IN NEW YORK 

PLANS TO create the biggest that it had ended its discussions 
banking group in the south- with the Jacksonville-based 
eastern part of the US have group. 

collapsed following the break- Southeast, which is smaller 
down of merger talks between and less profitable than Barnett. - 
Southeast Banking Corporation has had merger talks before 
and Barnett Banks of Florida, with other banks in, the south- 
two of Florida’s biggest banking east. These have come to 
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groups. 


nothing so analysts were not 


The Miami-based Southeast, surprised by the latest 
which had first revealed that it announcement Nevertheless 

Southeast s shares, which had 
was having talks wth Barnett jumped folIowing ^ ^noimce- 

following unusual trading ment 0 f a poss ible merger, fell 
activity in its stock last month, S2i to $34J in heavy trading 
announced late on Thursday yesterday. 

Bouygues buys TV stake 

BY PAUL BETTS IN PARIS 

BOUYGUES, France's largest country's broadcasting deregu- 
construction group with annual lation and cable programmes. It 
sales of FFr 25bn (?3J25bn) is has already reached agreements 
diversifying into the new with the UK Music Box channel 
French * private television and the TV Globo Brazilian net- 
market by acquiring a majority work to distribute their pro- 
stake in Satellite Television grammes in France. 

(STV), a music and fiction tele- Bouygues is also studying the 
vision system to serve the start up of its own local tele- 
country’s* new cable networks vision network for the Paris 
and local over-the-air television region. This, coupled with the 
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stations. 

STV will transmit its pro- 


controlling stake in STV. 
reflects the large construction 
group's efforts to diversify into 
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grammes from the Telecom 1 promising new business sectors 
satellite to cable networks and as well as extending its con- 
new local television stations due struction and engineering know- 
to be set up under the how for cable networks. 

^ Gabbrielli fo 

EUROPEAN OPTIONS EXCHANGE ENI 

May Aug. flTlfHI f-f 1 DOSt 

Vol. Laat Vol. Last Stock “ 

_ . „ ^ 50 'S333~lo' By James Buxton in Rome 

50 ' J ° oq 4 90 "" MR MARIO GABBRIELLI. the 

so i 9 ; " finance director of ENf, the 

„ . , ' Italian national energy coin- 

Marcn _ June pany, is to leave his post as a 

- - 3 loao 1Fr4zo - 08 result of the incident in July 

io 'n.5o ! - 1 : " this year when an order for 

7 j _ ~ l ° ”.50 ; dollars by ENI sent the lira 

1 1 c.70 I 2 .10.60 A.F1.284.B1 dovm 1S per cent against the 

i o IS B| T Lm i " us currency. 

12 r sb^ ' so I 3.60 bi " Mr CfovHQnf Cfccone, z\ 

20 ; i _ . _ | " senior member of ENTs finance 

2 ; 4.50 ; - | — j ” department, is to replace Mr 

*g ' SS 8 S j - Gabbrielli. 

a 8.70 , 3 ! 12, _ ! - The board of ENL announc- 

10 • 16 i — j — ■' ” ing Mr Gabbrielli’s departure — 

3 28 : Z : “ j " he is to be made chairman of 

- • - ’ - . — ; " an ENT subsidiary, Enichem 

~ — ‘ ' — 1 n Fibre — said that the corpora- 

Apr. July tion was to restructure its .fin- 

55 ia a, 2 ;i5.50 fi .535 anee department and institute 

io 17.70 a unified foreign exchange 

550 - ■ f,,11d - :d balance-sheet taking -into 

i ' - _ | _ pi. 76.40 account all the foreign 

iSi ! bJ : ; ,.M fi .I’ ie.M transacti0ns 0£ the 

74 ■ 2.20 i 7 ; 4 Ft. 96 On July 17 tins year Mr 

56 i 15 I ®2 ■ 3 '?p 'FT 2^8 zo GabbrieUi ordered his sub- 

i8 ! b so ■ _ ' _ : ordinates to buy S125m that 

6 ' g A) 4 i i2 ! Fj.2i4W da y to repay a loan due a few 

?3 j 6.20 a 2 : 8.30 ; ., * days' later. The Bank of Italy, 

'33 | 6.30 a is | 7.io [Fi.75. so knowing that it was due to 

53 ; 4.10 is siso IFI.53.50 request a devaluation of the 

I? ; 104 ! 5 i lira in the European Monetary 

Z j Z J 71 - 203 - 50 System later that day. asked 

l i 6.50 - | — (fl ei.5o ENI to postpone the operation. 

— i — i — r — „ without explaining why. 

— ! — '• — I — [Fr.7070 But the message did not get 

06 t 4.80 i 138 ! 6.50 I Fi. through to Mr Gabbrielli and 

76 i i.30 ! 260 1 i.5o I „ when EN'I appeared In the 

as ■ 4 ‘lo ' mb ' ?'oo r-* 1M market the Bank of Italy did 

92 ! 6. - 20 i 64 1 q!so i “ not support the lira, which fell 

1 . 1.60 . - i - ;FI. 80.30 drastically against the dollar. 
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DON’T INVEST . . . UNTIL 

YOU HAVE SEEN 
FSL’s Special 
Selections for 1986! 

The Fleet Street Letter is nawin its sixth decade of publication 
and is. we believe, by some, way the country's oldest 
investment newsletter. In the past year such major winners as 
Parkfield, Parker Knoli. Libertys, Sangers Photographies and 
Alida Holdings have featured amongst our selections. If you 
would like to see our special selections for 1986, we have 
arranged fora limited number of private investors to take FSL 
and receive 40 days of our full investment advice in the New 
Year absolutely FREE. Other than this, all issues are reserved 
for FSL subscribers only. It will be on a first come, first served 
basis, so please do write TODAY. 

| Fleet Street Letter, 3 Fleet Street, London EC4Y 1AY** ” 

1 Yes. please send me details of this special FREE 40 riavs I 

| full investment advice offer. 7 ‘ 

j Name..'. j 

j Address. j 

L ^ — — ^.^.^.^.^PMtCode m \ 
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WORLD STOCK MARKETS 



AGs computers. I7r a 


AMCA 
AMR Corp..— -.1 

ASA ... J 

AVX Corp 

Abbott tab* . 
Acme Clove,,—.. 

Adobe Rea 

Advanced Micro. 



Aetna Life. Si's . Si's 

Ah man son iH.F.) 41..;, , 42 
Air Prod & C hem! 63 to . Si's 
Alberto CuIy..— ■ 29 ; 27*to 

Albertson's -J 30*# ' 31 to 

Alcan Aluminluml 27 ' 27 to 

Alco Standard....! 37s, j S7to 
Alexander A A).. 32 ; 32 ig 

Allegheny lnL.—l JlOto : £0-* 
Allegheny Powerl 52 to I 33S, 
Allied Bancshrs-. I8to I 3S5^ 
Allied Signal—' 

Allied Stares | 

Allis Chalmers. 



Alee.... 


.i 36to 


Arnax 12 m 

Amdahl Carp ! 13to 

Amerada Hess— I 361; 

Am. Brands ! to 

Am, Broadcast— 'ISO’s 

Am. Can.. — ; 61’: 

Am. Cyanamid — 56 
Am. Elec. Power 93’* 

Am. Exorn^'i 50 

Am. Gen. Coro.— SJ’o 
Am. Greetings— 29' « 


Am. Holst S’r 

Am. Home Prod. S3 to 

Am. Inti. Grp 104 *3 

Am. Medical Inti. 19* 

Am. Motors 2 1 ’ 

Am. National |4>'. 

"Am Petroflna , 52 •; 


AM Standard 

Am Stores — 

A.T. ec 

■Amentcch — — — 

Anietek Inc 

■Ainfae 

..Amoco 

-■AmP — 

Amsted inds 

Analog Devices 
Anchor Hodg ... 

Anheuscr-Bn 

Appolio Comp- 

Apple Comp 

Archer Daniels-.. 
Arizona Pub Ser. 

Arkla 

Armco 


Armstrong Wld. 
Asarco . 
Ashland 0>l 


17, | 37to 


"Assoc Dry Goods.' 58 U 1 38S, 


Atlantic Rich 
Auto. Data Pro- 

■Avontek 

Avery Inti 

Avnet.. 


63i? 

58'* 

337, 

371, 

361* 


'Avon Prod. ‘ 28 s, 

Baker Inti — 16’? 

Baldwin Utd 1 

Bally Mann I6to 

Balt. Gas & El 25 

Banc One xa‘* 

.Bank America— 14i? 
Bank Boston... — 57 to 

-Bank of N.Y -i 46 

Bankers TstN.Y. 71 1; 
' Bkrnett Bks PL— 40'* 
Barry Wright— 1 19m 

Basix ...... ...... 9 '2 

Bausch ft Lomb- 30 
Baxter Trav — 3 51? 


' Beatrice Co 

Becor Weston — • 
BecktonDick'son 

Beaker Inds 

Bell Atlantic . 

Bell Howell 

Bell Industries - 

Bell South.— - 

Beneficial— | 

Beth Steel 1 

Betz Labs.. 

Big Three Inds...; 
Black ft Decker . 


Block IH. ft R.)— 34 U ; a4to 

- Blount Inc 8.—! 15 ; 15 

Boeing ’ 50H • SO 9 

Boise Cascade -j *4»» I 45’s 
Borden...— 40i a | 484? 

- Borg Warner 23 23 

Bo water Inc.— 24 Ml* 

" Briggs Strat'r —I 27 h 27 •& 

ip 6 *?— — — — — 33 to 32 to 
JBt. Telecom ADR 29': 29** 

Brockway Glass.: 25*8 283* 

Brown Forman B 43?# 42* 

Brown Group — . 34 *3>i 

Brown ft Sharp.., 24?s §*'» 

Brown'g Ferris—; E9^< , 59-? 

Brunswick " 427* 1 42.', 

' Burlington lnd—i 31 sdit 
B urlington Nrth.' 70s* 1 7**3 

"Burndy • “to 

Burroughs—— fg 
•CBl inds — i.lg'a 

CPCintl • Si is 

CSX- 2? i 

Cabot ?o to 

Cameron Iron , »4i# 
Campbell Red 1— -3 
Campbell Soup- So** 

’ Can. Pacific.— .. if 1 * 

Cap. Cities Com.., 3 15 
’Carlisle Co rp — 1 33ij 


llto 
SB .’3 
, 19J* 
|113'i 
. 517, 
! ZB** 
r&to 
14ij 
23 Ig 
65 
123* 
213 
33 k 


Carolina Power- 
Carpenter Tech. 
Carter Hawley ~ 

Caterpillar 

CellanesaCorp— 

Centel — 

Centex — 


Cessna Aircraft- 


Champ Int. 

Chp Sp Piugam. 


Charter Co 

Chase Manhatt'n 
Chemical NY— 
Chesebr. Pond 

'Chevron. 

Chicago Pneum 
Chrysler. 


291j 

291, 

33to 

33 

2B5b 

£8 

40>« 

40 S# 

139 to 

13 7-'* 

44 to 

45 

26to 

£5to 

26 to 

26to 

i7T 8 

>7 

301* 

30 to 

Ito 

2 

841; 

84 to 

8U 

85, 

2 

21, 

67 to 

68 to 

43-to 

421? 

411? 

4U; 

3810 

375* 

021; 

22to 

45Ja 

441* 


Chubb — 

Cigna 

Cincinnati Mil. ...- 175{ 

Cltloorp , 48 

Clark Equipment 25 
Cl eve Cliffs Iron. 17 'a 
Clcvc El. ilium— 233 3 

Clorox — — 50 

CluottPcaby— 4013 
Coastal Corp— 56 
Coca Cola ■ ........ 94'* 

Colgate Palm 30 

Collins Aikman— 

Colt Inds... 63 s » 

Columbia Gan— 56** 
Combined int.— 52 
Combustion Eng. 
Commonwlth Ed 


Comm. Sat ail He." 3S <3 


Comp. Science.. 29'* 

Computervision.j 13 

Cons. Edison 36U 

Cons. Freight - 40 1? 

Cons Nat. Gas... 45*, 

Cons. Papers 1 49 

Consumer Power, 3to 

Conti. Ccrp : 46' 1 

Conti. Illinois 1 9*8 

Cons. Ilins Hldgs-’ Oto 
Conti. Telecom..; 1*37; 
Control Data— .• 


Convcrg. Techs..’ Hog 


Cooper Inds. *0‘? 

Coors Adolf....... .; IBS 

Cooperwold ; 10k 

Corning Glass ....I 60 
Concern ft Black 5” ‘i 
30^ 

66to 
82s, 
39 
69 to 
a9to 
29 *» 
17i S 
23 


Crane 

Cray Research — 

Crown Cork 

Crown Zoil 

Cummins Eng.—; 
Curtiss wnghi... 
Daisy Systems... 

Damon — — - 

Dana — . 


Dart ft Kraft 

Data Gen 

Datapoint— .- 

D.iyco 

Dayton Hudson.. 

Deere ■ 

Delta Air— 


DixChk Print * 43k 

Detroit Edison... I oto 
DiamondShamrk '5k 

Dicbold 40*. 

Dic.tal Equio 123k 

Disney .Walt' 103 to 

Dome Mines 9 ■* 

Dominion Res..— 32k 
Donnelly iRR'... . &2to 

Dover Corp 38^ 

Dow Chemical— 39k 

Dow Jones- 44k 

Dravo — 1 151, 

Dresser 19 

Duke Power— | 35k 
Dunft Brad street 82»$ 
Dupont — ■ 64 


EG &G — 59 k ' 40’? 


E Sy stoma. 


.1 29’ 


£9*3 


17*, 

6k 

251? 

BO'* 

61!* 


Easco — I 

Eastern Airlines.! 

Eastern Gas ft F. 

Eastman Kodak . 

Eaton 

Echlin Mfg 14 ss 

Eckerd 'Jack'. — 30k 
Emerson Elect— 76 
Emery Air Fg — - IGto 

Em hart 31 

Englehard Gorp. : 23 

Ensearch — . 22-» ! 22** 

Ethyl- — : 38k i 27.0 


17-S 

6** 

25’* 

agi; 

61k 

1370 

50J, 

757? 

15k 

30'* 

231? 


Ok 
Z5H 
69k 
5'i 
agi? 
571? 
37 to 


Evans Prod. 

Ex Cell O — 1 

Exxon 



FPL Group. 

Farmers Grp— , 

Fodders - 

Federal Co 

Fed. Express. 

Federal Mogul — 

Fed. Nat. Mort —I 24 
Fed. Paper B'rd.j 18’; 
Fed. Dop. Store* 601# 

Fleldcrest Mill — : 

Fin. Coro ! 

Firestone — — — 

1st Chicago — j 

1st City Bank-.— i 

1st interstate | 

1st 


Ik . lk 
465-4 I 457* 
537? 54* 


70i« 
25* 
70 
5k 
400? 
66k 
37 
24A, 
IBfg 
_ 6773 

535, | S55, 
7 .j i 8k 
20k ! 21 


a47 5 

Ids 

53 

« 


i 


E5I S 

121 * 

527* 

7*x 


1st Penn— 

F'schbach — 

Fi60n8 

Fleetwood Ent- 
Florida Prog — - 

Fluor...— — 

Ford Motor 

Fort H'wd Paper 45 k 
Foster Wheeler.." 3 2i« 
Freeport McM.—l 2DJ? 


6k 

27 

261; 

23 

SB'; 

15U 

551- 


Fruehauf— .. 


243c. 


6i? 

263* 

26’* 

23k 

2830 

16k 

65k 

4433 

1259 

20:-a 

2410 


GAF - 

GATX 

GEICOGrp. — 

GTE Co 

Gannett — 


46'* 
301; 
82 k 
43*« 
58 


46 k 
30 U 
aoi 3 

42 "j 
57>3 


Gelco 

Gen Am invest 
Gen Cinema . 


lflia i 183# 
187# 18;e 


- 40k 


Gen Dynamics.— j 66*8 


66 

161; 


Gen Electrics, 

Gen Instruments, 

Gen Mills j»9 

Gen Motor*. 72Sg 

Gen Pub utilities! loi« 

Gen Reinsr 

Gen Signal ; 44k 

Gen Tire - I 6£J* 

Genentec — • ”01; 


3fli* 
663. 
657, 
I6?s 
593# 
72 ■’* 
16k 
102 
445, 
617, 
! 73 k 


Genrad 

Gonuine Parts.-! 33** 3a?« 

Georgia Poc |5»3 ?S. 8 

Gerber Prod • 39k j aB.g 

Gillette ; 691; . b9|; 

Global Marine....; l’« ! 
Goodrich IB.F./...I 32. a | 33 
Goodyear Tire...., 20s# ^93# 

Grainger iWWi..., 36og 
Gt. Atl. Pac. Tea, 

Gt. Nthn. Nekoo. 

Gt. West Flnancl 

Greyhound 

Grow Group — 

Grumman ...... 

Gulf ftWeslern... 

Gulf States Utl-. 


18 .# j 
40 k | 
29*4 

3U* • 
101 ; 
351? 
48>„ 
13 k 


351, 

19 

40k 
28 1; 
313* 
10*8 
331, 
48 ig 
13 


Hall <FBi 26k j S7J? 

Haliburton- 87 I * » 

Hammermill Ppr 36 ; 36k 

Hanna Mining — BOj* | |0k 
Ha rcoart Brace.. 68k , 6i« 

Harris Corp- 

Harlsco .— . .— 

Hecla Mining..—, 

Helleman Brow.. 

HcInZ -HJ 
Hcimerick ftp—; 

Hercu'es 

Hershey ... 

Hewlett Packard 56 . to ! 36); 


a6’= 
35 k 
15k 
191? 
32>3 
193j 
58 k 
63;?. 


27 

52k 

IS 

19.; 

35 

19k 

463; 

54s* 


Hilton Hotels ; 66-to 


H*tachi.... 


36b* 


64« 

353* 


Holiday inns 

Kelly Sugar . — I 
Home Depot. — | 
Homestake j 
Honeywell ... —I 
Hormei iGeo-i 
Hospital corp. -I 
Household Int — 
Houston Inds | 
Hughes Tool— : 
Humana —..I 


57 

94 

Ills 

25 
7H3 
34k 

541* 

41k 

271* 

22k 

26 k 


57fg 

90ig 

Ilk 

*5k 

72k 

24k 

34 

40k 

371; 

137, 

27'; 


Husky OH..- I 

Hutton »EFt — 

Hybrltech — | 

1C Inds - 

ITT - - 

IU Int ; 

Ideal Basic Ind... 

Illinois Power 

ICI ACR -". 

imp Corp Amer... 

INCO 

ingersoh Rand 


7ia 

35k 

»9.to 

59 

35 

13 k 
2i; 
2a !* 

41 W 
10 
*3 
56 


Inland Steel ! 24 


Intel 

Interco— 

Inter First Corp.. 
Intergraph 

Inter lake 1 52’* 

Inter North 1 45s, 


89k 
69 k 
10 to 
323* 


71, 

35Jg 

281* 

371; 

541? 

13^7 

3*6 

33k 

421.J 

10 

13 

5S7g 

£4i 6 

?9lj 

69 k 

10k 

33 

5X3* 

45k 


IBM — 141 

Int- Flavours c57; 

tnt. Harvester ... 
int. Income Prop 
Int. Min ftChem. 

Int. Multi foods ... 

int. Paper 

Irving Bank 

Jaguar ADR.. 

James River 

Jeffn-Pilot 

Jim Walter 

Johnson Contr... 
Johnson ft Jns 
Joy Man — — 

K. Mart 

KaJscrAlumn 


7 s, 
10k 
59 •* 
40 k 
49 k 
40 
4a.J 
561; 
49 
403? 

49 k 

50 

24 

551; 

163* 


141"? 
. 56k 
7k 

: 10*; 
403s 
42 

. 48k 
" 39 3* 
45, 
361, 
49 
40to 
48ij 
i 49 
I 233* 
34i 6 
17 


t!* 


Kaneb Services.. 
Kaufman Brd..— 

Kellogg 

Kemper 

Kcnname— ' 30k 
Kerr MGee— — > 55!# 

Key-Banks .... 

Kidde 

Kimberly-Clark. 
Knight RdrNws. 
Koppera..— .— 
Kroger — — 

Lear Siegler 

Leaseway Trans 


'8 

15k 
70to i 70k 
65** . 65k 

£0' i 

33k 

; 33k 
. 32k 

i 68’? 

57S, 


Sol? 
327,- 
69 
386s 
171; 
47k 
67, 
48'* 
33 k 


18 
47 k 
7 
49 
53k 


Libbey Owens Fd 473* 

LHley ■ Ell' - 102'? 

Lin Broadcasting 58 

Lilcoln Nat 500, 

Litton Inds 7B 

Lockheed-..- 46k 

Loews ! 51k 

Lone Star Inds — - 32 to 
Lone Star Steel.. 9 k 
Long Isl. Light.-! 7*, 
Longs Drugs Sts. I 303, 
Lotus Dcval..-.— - 32k 


i 46 k 
:109 k 
I 377, 

1 51 
1 7Big 
47 

• 62 
. 32k 
. . 9k 

• ■ 74, 

• 30 to 

• 22k 


Louisiana Land—' 35k 
Louisiana Pac —I 82 a# 


23k 


53 

28-Sg 

23k 


Lowes 

Lubrlzol 23 k 

Lucky Sirs— 23to 
Mi A Com Inc ..... 

MCA — 

MCI Comm..—" - _ . 
M.G.M.UA Ent— , -6k | 85 
Mack Trucks ll*s 1 J 13 » 
Macmillan—— 1 


137, 
49 k 


25*t 

13?? 

497, 


10k I 10k 


37 


SB's 


Macy- 
Man. Assistant. 


60 k 
3J, 


Manfc. H niiver— * 42k 


Manviile Ccrp, 

Mapco— 

Marine Mid - 
Marion Labs... 

Marriot. — 

Marsh Mclenn 
Martla Mtta— 

Masco 

Massey Fern- 
Mass Multi Corp 

Mattel 



May Dep. Strs— 


5to 
.. 35 i; 
.. 37 k 
_ 46k 

.. 106v 3 

.. 83 
.. 349, 
.. 39k 
.• Si, 
89k 
12 
12k 
60 to 


61k 
I 3 b* 
48 
6k 
36 
S7i? 
■ 44., 
106 
BSk 
, 34»g 
397; 

3 k 
39k 

18k 
12k 
! 697, 


Maytag — 

McCulloch 

MoDermott Inc..; 

McDonalds 

McDonncI Doug. 
McCraw Hill— — 
McKesson — 

Mead — — 

Media Genl. — 
Medtronic— 
Mellon Natl. — 

Melville — 

Mercantile Strs.. 


67k 

T3., 

167? 

76 

7U* 

46k 

514, 

41k 


66 k 
14 
19 k 
75k 
71k 

«67, 
51k 
4Zto 
85k ! 85k 
43'g I 43k 
604, [ 60k 
49 I 49 
71k 71 7g 


Merck ,131 -130k 

Meredith— 66k ! 65** 

Merrill Lynch —1 34k ; 34s# 

Mesa Pot 17k l?Bs 

Micom Systems j 

Midcon ' 

Mid Sth Util 

Mllllpore . 

Minnesota Mine , 

Mitchell Energy.. 

Mobil - — 

Mohasco — 

Molex — 

Monarch MfT 


204* 20 k 

S26a • 54 
10 1 10 
407, : 41 
85Ss ! 86k 
154* 137, 


30 k 
33 k 
37k 
17k 


Monolitnie Mem ; 16a# 


Monsanto 
Moore McC'm'ck 

Morgan — • 

Morrison Knud — 


47 
£6k 
59 k 
44k 


51k 

307, 

37 k 

17 

16V? 

47 

>6k 

5Bk 

44 .<# 


Morton Thiokll— ; 8BY, | 36 ."a 

Motorola j ??)« I 37-* 

Multimedia.. 

Munsingwear..—! 

Murphy Oil 1 

Nalco Chem 

Nat. Dirt. Chem. 

Nat. Gypsum...—. 

Nat. Intcrgroug. 

Nat. Medical Ent 
Nat. Semlcndctr, 

Nat Senrico Ind.. 

NBD Bancorp— 

NCNBm 


86'* 
18k 
32k 
26 b; 
361, 
44k 
27k 
88 k 
15’, 
37k 
37i a 
41 


26'g 

13 to 

3Sto 

25k 

3Sk 

45k 

271* 

22 

135, 

57 k 

37k 

411* 


48 

24k 


NCR. — 

NotwrK Systems 
New England El.! 48U 
NY State EftG ....| 25k 

NY Times 48 ’j 

Newment Min's.: 48k 
Nlag. Mohawk-, 19k 

NICORIno. -| 27k 

Nika B 1 13k 


59 

237, 

48k 

257b 

48 k 

477, 

19k 

8778 

15k 


XSto 

.14*3 


67 'g i 661, 
371, j 87>3 
17*8 17k 

8 7fi . 9 
505, ■ 50 


NL Industries I 13 

Noble Affiliates..! I4«g , . 

' 4* 1 ! 51 

Norfolk South'rn 77k ! 75.-g 

Nth Am Coal, 1 

Nth Am Phillpi.-I 
Northeast Util.... 1 
Nth Indiana PS 
Nthn State Pwr.. 

Northrop 1 45k : 4fk 

N West Airlines SO’? . 51to 
Norwest Corpn— 2Big 1 *8 
N west Steel W.... 14 15k 

Norton ' 37 1* | 06k 

NOVO Inds ADR - 1 88k . 871", 

Nynex_ - 92 k | 92k 

Occidental Pet— j B4-'« 

Ooean Drill Exp*i 216 t 

Ogden 33k 

Ogiivy ft Mthr— .! 41 J# 

Ohio Casualty— ; 7is* 


36 
218, 
55 k 
41k 
71 


Ohio Edison— — 1 15k 

Olin. — 36k 

Oncck — — . 31k 

OutboardMarlne; 3ok 
Overseas Ship...- 1 18k 
Owens Coming..! 36k 
Owens Illinois . ■ 54s, 

PACCAR. 44k 

PHH Group 


34'* 


16 

56 k 

31k 

267, 

18 

36k 

55 

43 k 

34o, 


351* 

47k 

9k 


PNC Financial —I 

PPG Inds -| 

Pabast Brewing.! 

Pac. Gas ft ElecJ 19s; 
Pac. Lighting.....; 455, 

Pao- Lumber ; 48'? 

Pacificorp -" 30lg 

Pac. Telecom — 16k 

Pac. Telesis *9k 

Pail— ; 431? 

Pan Am. Corp— 8', 
Pan Hand Pipe— I 36k 


337, 
49k 
9?* 
19'? 
45 7, 
3Bk 

297, 
15k 
79 k 
44i# 
8 

56 to 


Paradyne 1 9 

Parker Drilling... 4k 
Parker Hannifin.! 58k 
Payless Cash w...[ I5i, 

Penn Central — 1 51 >g 

Penn Pwr ft I : '6>? 

Penny iJC» : 54k 
Pennroil — ! 64 k 

Peoples Eng ry—r igf 8 

PepsiCo — -l 70k 1 69 k 

Perkin Elmer «... j Jfl’s • »9 
Petrie Stores 

Pfizer — 

Phelps Dodge .... 

Phibro Salomon. 

Philadel. Elect. ~| 

Philip Morris. 


8k 
4 S t 
36k 
141? 
50 to 
26k 
66 
65 to 
lan? 


507# 
5a 
E27# 
43 k 
16k 
80’? 


Phillips Pet I 18k 


49 to 
53 k 
22k 
43k 
157, 
797, 
13k 


32k 31to 
341* ■ 54 k 
6Lto j 61k 
23to 83k 


55 k 
47k 
12 
17J# 
86k 
12 
38 


531; 
48 
12 
17k 
25k 
12S# 
37k 
20 k 


PIq'N’ Save 

Piedmont Avlatn: 

Pillsbury 

Pioneer Corpn— 1 
Pioneer HI Bird- 1 
Pitney Bowes— 

Pittston — ... ; 

Planning Res'ch 

Plessey 

Pogo Producing.' 

Polaroid \ 

Policy MgLSys- SOi; 

Potlatch 35S# | 36 2 

PctomacELPwr..i 32k 32k 

Prab Robots. — 1 5 

Premier Ind - 27J# 

Price CO 1 65'; I b4 

PrimarK— -j 19to ! SOU 

Prime Computer! 225, 
Proctor Gamble., 667, 

Pub. Serv. F ft G. 

Pub. S. Indiana..; 

Pullman P'body.., 

Purolator. 

Quaker Oats..— 


5 

27 to 


30 k 
7k 
8to 
18k 
607, 


22 k 
667, 
30to 
7k 
8k 
171, 
61 H 


Quanex 

RCA- 

Ralston Purina, 
Ramada Inns— 

Rank Org ADR,. 

Raychem— 

Raytheon 

Reading Bates 
Redman Inds... . 

Reichhoid Chem 1 31 s# 
Republic Air— _91# 
Republic Banc... 
Research Cott... 

Resort Inti. A 

Revco (DSi 


6k 

47to 

467# 

7S, 
6k 
891; 
50 k 
Sk 
91. 


32 
25U 
45 k 
25k 


6to 

47k 

46>c 

71# 

6i S 

881* 

60k 

5s# 

9k 

31k 

10k 

32k 

253# 

44k 

263# 


Revere Copper... 

Revlon " 

Rexnord— 

Reynold* i'RJ* 

Reynold# Mtii. .., 

Rite Aid -' 

Roadway Exps... 

Robbins <"AH* j}*i 

Rochester Gas... *3k 

Rockwell Inti | 35k 

Rohm ft Hass.—i 71 

Rollins. 8 

Rouse 26k 


lUs 
573# 
16k 
29 k 
341? 
24 k 
33 k 


Rowan 


7e, 


Ilk 
673# 
15 b, 
38k 
35 
84 T# 
54k 
US# 
23 
35 
70k 
13s# 
£6 
77# 


68»« 
351# 
26 
32 k 
17k 


633# 

33 

261# 

323# 

15 


33k i 34 


Royal Dutch. — 
Rubbermaid—. 

Ryan- Homes.— | 

Ryder system — 1 
Rymer— — — — | 

BPS Tech 

Sabin Corp—' 

Safeco " 

Safeway Stores.. 

St. Paul Cos — - 
Sanders Assoo....; 

Santa FeSPac— 35s, 

Sara Lee 
Saul Investment., 18k 1.18k 
Sobering Plough; 59k , 60k 


17 
46t; 
353, 
79 k 
36 k 


17k 

46 ' 

347, 

70k 

36k 

37 

489# 


Schlumberger— 
Scientific Atlon.. 

SCM 

Scott Paper- 

Sea Co 

Soa Containers— 
Seagate Tech.... 

Seagram 

Sealed Power. .. 
Sears Roebuck— 

Security Pac 

Service Master . • 
Shared Mad, Sy#. 

Shell Tran* 

Sherwln Wms , 
Signal Aldrich. - 
Singer 



42 k 1 42 to 


Skyline—...- 35k ! I5to 


Slatterly Group- 277# j S6’? 
Smith in* 7?i 1 7<a 


Smith int 

Smith Kline 

Sonat 

Sonoco Prods..-. 
Sony 


7?i 
761, 
34 
29 
1 9", 


Southeast Ban kg 1 327, 
Sth. Cal. Edison..! 2 0 k 

South nrn Co ' 2l»# 

Sth. N. Eng.Telui 44 
Southlands— -i 41k 
Sth land Rylty .. ■ 

STVwt Airlines! 
S'Westn Bell— 

Sperry Corp. . . 

Spring Inds ... 

Square D 

Squibb 

Stanley !A.F.i— 


17 
38 k 
806; 
81 
67k 


3 

76U 

34 

29 

19k 

36 k 

96 

21J, 

43k 

411; 

17 
! s»9 
i 793, 
, 51 
?7Js 


40k ! 40'* 


79b, 
24 to 


Std. Brands 19 b* 


791b 

S3k 

SOk 


Std OH Ohio 

Stanley Works... 
Sterling Drug... . 
Stevens iJ.P.i.. .. 
Storage Teoh.... 
Subaru Amer., .. 

Sun Co 

Sundestrand .... 

Sun Trust—.- 

Super Value Str. 

Syntex 

Sysco 

TIE Com ms 

TRW .. . 

Taft 

Ta mb rand* ....... 

Tandem Comp 
Tandon 


517, 

30to 

37'* 

29to 

Ik 

155 

49k 

501* 


1 52k 
31 
37k 

29>? 

Ik 

154 

491* 

50 


38k I 39 to 
22 to 23 


BSk 
44k 
3to 
82 k 
80 k 
87k 
EOSs 
4’i 


I ? 


S9k 

54’# 

39k 


Tandy 

Tektronix.. ... 
Telecomms. 

Tcledyne 2853? 

Telerate 16,, 

Temple Inland ... 

Tenncco 

Tesoro Pot 

Texaco 

Texas Comm Bk.j 


43k 

40'* 

10b, 

31k 

275, 

54 


Texas Eastern 
Toxas Inrtmnt ... 105k 
Texas Oil ft Oas... 15<? 
Texas Utilities.— 

Textron 

Thomas Betts... 

Tidewater 

Tiger Inti 

Time Inc 


296, 

50 


85 to 
43 1, 
5’* 
B2to 
80 
871# 

Ok 

43e 

?9k 

Ba't 

351? 

279., 
!6 
43 k 
401* 
111* 
ilk 
27k 
555? 
105'* 
156# 
«e9k 
50 


Times Mirror — 

Timken 

Tipperary - 

Tom Brown — 

Torchmark 

Tosco - 

Total -Pet— 

Toy* RUS - 

Tranaamerica— . 


Tran sway-. ... 

T ran two rid ........ 

Travelers 

Tribune..— 

Trieentrol- 

Tri Continental ... 
Triton Energy.... 
Tyl«r — — 


UAL_ 

Ucoel Corp 

Unilever 136fr, 

Union Camp 40 k 

Union Carbide ... 62 k 
Union Electric 
Union Pacific— 


5BSa 

38i S 

13 

•5!? 

7 to 

7’t 

62 

63 

52to 

SOIe 

43to 

44 to 

Oto 

Oto 

1 

1 

24 

24to 

3ij 

3s? 

161? 

15 ■'? 

37J, 

37i? 

33'S 

537, 

Slto 

501? 

46to 

46 

39to 

401, 

46,j 

47 

53to 

53'* 

4to 

4 1 1 

ZB.'; 

28 to 

893# 

2flto 

145# 

14J, 

50to 

605* 

151; 

ISto 


138>« 
39k 
63to 
20k i 20'* 

60k . Si’s 


United Brands —I 235# I 23k 
Uld. Energy Res.. 46k . 47’# 

Unocal • 29k | 29to 

USAIR Group 29 1, " 31 

US Fidelity ft Gr.. 385, 


US Gypsum 455, 


393, 

46 


US Home 

US Shoe 

US Steel- , 

US Surgical. 

US Tobacco 

US Trust 

US West 

Uld. Technology 
Utd. Telecoms ... 
Upjohn 

Valero Energy. .. 
Varlan Assoc*.— 
Vemitfon 


6k 

453* 

26’j 

16to 
31k 
41 k 
85 
45 

22b, 

133k 
52k 
13 
28 k 
10 k 


6s, 

441? 

263# 

16k 

32U 

41i* 

847# 

43‘* 

22?, 

1401? 

52k 

13k 

2Bto 

103* 


B87# 

36 


37 k 
24 

30 '( 
iflto 
291, 


Vulcan Materials 

Wachovia 

Walnoco Oil 

Walgreen 

Walker -H- Res- 
Wal-Mart Stores., 

Wang Labs 

Waranco 

Warner Comm#.., 34 73 
Warner Lambt 445# 
Washington Post 116k 
Waste Mangmt„ 36’# 
WatKInsJohnson 26k 
Weiss Markets- 40k 

Wells Fargo 64k 

Wendy’s mtl ; J7 

W. Point Peppi— ; 443# 
Western Airline.. 7k 
West Nth Am— 1 2k 
Western Union—; 13J* 
Westing house —I 427# 


Westvaco .... 


41b# 


Weyerhaeuser... 
Wheeling Pitts..." 

Whirlpool 

White Cons 

Whittaker — 

Willamette Inds.. 

Williams Co 

Winn-Dixie Str ....- 
Winnebago 


51k 
Sk 
477# 
33S, 
2 CH# 
49 k 
883# 
35k 
111 , 


Wise Elec Power! 38J# 


Woolworth— 
Worthington — 

Wrlgley 

Xerox. - 

Yellow Frt Sys. 

Zapata 

Zayre 

Zenith 

Zero 


59k 

193, 

63k 

59 

26k 

87# 

58to 

183, 

20k 


88 k 
36 
67, 
23'* 
24k 
29k 
19 k 
293* 
35.', 
45 

1141? 
34k 
26 k 
40 
643# 
17k 
44 
73# 
23, 
14S# 
435# 
421# 

52 
87, 
471# 
341? 
20k 
! 48 
28k 
! 363, 
i 11 
; 383, 
1 59k 
I 19k 

I 9312 
. 59 k 
253; 

I 9k 
58i* 
i 18k 
20k 


Indices 


NEW YORK 


DOW JONES 


19B5 iSlnce Cem’nd 


Dec. 

5 


Dec. 

4 


Dec. 

3 


Dec. 

2 


Nov. 

29 


High Low High : Low 


tlndustm. 1483.31 1484., 01459.03 1457.81 1472.13 UggllWlMJgj* «« 


,75 81.65 81.57. 


81.71 81.76 
r,/l£i 


72.72 

r£D.5i 


Home Bnda 81.47 81. 

MMlJ »M* 690.78 687.87 690.8. 709.68 568.08 [mAj! 

Utflttlu . J IMuaJ UW >«.B8; .68.68 ..64.86; :«"* I 


Tr *000?, VOl: i81,B18153,ltol .09,888 108,5.8 84.06ol - 


♦Day’s High 1504.1 (1488.. 6i ^ ^Low 15 [ year ago taprox) 

Industrial dividend yield % 


4,29 


4.32 


4.40 


4,92 


STANDARD AND POORS 


1985 


Since Comp'n 


Dec. 

5 


Dec. 

4 


Dec. 

3 


Dec. 

2 


Nov. 

£9 


High Low High Low 


226.73 287. 24 225.50 283..0 885.81 : 287.24 


jCom polite '203.88 204.Z3 200.86 200.46 302.17 


£04.23 163.68204.23 

i.4; 12. '4.'!) .*4.12/851 


4.40 
1 1,6*32) 


industrial dividend yield i- 


Nov. SO 


Nov. 15 Nov. 6 Year ago approx.) 


3.57 


S.63 


3.66 


4.07 


industrial Pf£ ratio 


13.54 


13.58 


13.10 


10.69 


Long Gov. Bond yield 


9.93 


10.02 


10.15 


11.71 


H.Y.S.E.ALL COMMON 


Rises and Falls 




Dec. 

3 

D 

1985 

Deo. 

6 

Dec. 

4 

High \ LOW 

11/.57 

117.70 

116.08 

118,80 

1 1 7.7ol 94.60 

(4/IZj | t4/ 1 j 


Issues Traded.... 

Rises - - 

Falls 

Unchanged- 

New Highs. 


{ Dec. 5 , 

, Dec, 4 

'2,062 

2,051 

.1 0S7 

1.295 

.i 784 

356 

.1 421 

380 

. 260 

J77 

.1 10 1 

13 


Dec. 3 


2,018 

908 

641 

469 

98 

17 


1985 


TORONTO 


Deo. 

5 


Dec. 

4 


Dec. 


Dec. 

2 


High 


Low 




— ttSSSlSB 'Si 


2548.5(8,1; 


MONTREAL portfolio - "! «.»■ M '' „„ 

NEW YORK ACTIVE STOCKS 


13S.76 i4/'12j i 117.00 t«/lj 


Thursday 


Stacks 

traded 

« " i*“ 

Viacom 

Amer. Express 1. 


Change 
Closing cn 


puce 

djv 

IBM 

19*a 

!j 

31 : ? 

+ ^ 

Middle S. 

23 s * 

— '* 

Beatrice 

57’* 

— 6 : i 

Merrill Lym 

S0 ! * 

- ‘4 

Jhen. S J 


Util 


1 .902,800 

1.725.600 
1. 707.500 

1.642.600 
jhnsn. 1.54S.100 


Change 

Stocks Closing r-n 
traded Dnun day 
1403, 

10 

45>. 

04’, 

50 


“Ik 
+ 4 
- \ 
~ k 
+ 1 


Capital Inti. 


- ! 243,7 : 245.7 242,7 


*• Saturday November 30: Japan NifckBiJ12.7W.6j.TSE 
Base value at aU indices an 100 except J SEGoM-ffi|.7. JHMMil- 
2B4.3. and Australia, ah Drdmarv and Metals— 500. NYSE All Common— aw 


Standard and Poor*— 10: end Toronto Composite and Metals 


-1,000. Toronto 


Mien based 1975 end' Montreal Portfolio 4/1/83. t Excludtng^mte. J 4«) 
industrials Pius 40 Utllitioa. 40 FmartCwl* and Z> Transports, c Closed. 


Industrials plus 
u unavailable. 


f 


4 


Early falls 
trimmed in 
heavy trade 


us base m the* low 1300s the led TJJJJJJmxiuil ! ** 
rforti '^rSei iadex lost m® 



rise will be the cyclical and basic 
industry issues, he said. 


sad high Tac* 4*;&it*zb*r 

was enonshto 
Holmes * .6* Biarket 


to 12.793^3 after rising 52.91 on £0^ inte rc S t 
Thursday. Turnover was 340m ro oe enterin*--* Tar*- 




STOCK FRICES irimmed earlier 
losses but remained broadly 
lower in heavy trading at nud* 
session. , _ . 

At nooo. the Dow Jones Indus- 
trial Average was down 5.16 alter 
falling more than 12 points at 
the opening bell. 

The Transportation Index was 
down S.42 to 695.93 and the 
utility average was off fraction 
&]]*- at 165.06. 

The broader market indices 
were also lower. 

Declining big board stocks 
outnumbered advances by more 
than a-lo-1 on volume of about 
69m shares. 

Traders were attributing the 
morning declines to news that a 
number of technical analysis at 
leading brokerage firms were 
calling for a period of consolida- 
tion after Thursday's sharp mtra- 
day reversal. 

One such .analyst was Air 
Richard Eakle. oF Morgan 
Stanley. Unlike some of his 
i-olieagues, however. Mr Eakle 
was not calling for the rally io 
resume after a few weeks of 
consolidation. 

Mr Eakle had reversed his 
previously bullish stance and 
said he expected ihe market to 
decline to the low 1.300 level in 
the Dow Jones Industrial Aver- 
age over the next three to six 
months. . , 

Mr Eakle cited a number r,r 
factors behind his change in 
attitude. His assistant, Mr mark 
Dibble, said these included 
ntonev managers who had been 
chasing stocks to show low levels 
of cash bv year-end. an increas- 
ingly bullish attitude among 
investors and the fact, that 
Thursday’s reversal oecured near 
the top of Mr Eakle's target high 
for the Dow Industrials. 

Mr Eakle is recoin mending 
selling the groups of stock that 
have become extended in this 
rally, including drugs, banks, 
insurance, foods, broadcasting 
and publishing issues. 

Once the market has rebuilt 


CANADA 

Toronto 

broadly at midsession, 
their low for the day in the 
.vocond session of profit-taking 
after Wednesday's 36-ooint 
surge. 

The composite Indei Inst 
1S.27 to 2S61.11 In fairly active 


shares against 320m. 
Brokers said the 


market. 


rvfristrtias consolidation !****-:: . 


This 


taking - .... 

for the past two day-- . . t 

two-day's- up, one-day.-down pa 24544 and .the Al U Bfesodrftaft 
tern is litely to “"‘““ / "U Index I.S P<>£« to SSlil. Tht 
while," said one broker. 1 rtnid Index f«l» 
doesn't 


BSK 

1.454.4. 


said 

mean 


there was 


xny 


Turnover 


Among retreating actives were 
interested 
losses on 

Pacific fell , „ , 

dropped l to CS9 and Hosky 
Oil shed \ to C595. Roycx Gold 
topped actives, risins one cent 
to CS1.99. 


18.27 to 2S61.U lo fairly active “"!T"ul ar bad news.” « « n Vih ASS0.4Sm, Fa^ out- 

trading of S.Sra shares. Declines P ^ broader-based Tokyo SE um i, ere d rises 265 W 14i.. ■ 

led advances almost two-to-onc 1 j d l06t 2 .05 to I.01U6- was unehanKed jn«t of 

retreating actives were W c rn kers said that, despite the ® hut f-u % to ASIM at ft* 

stocks, reflecting r fn the average, tine market $* J with little- interest fiwwp 

Wall Street. Canadian JJf relatfvclv optimistic. «ock CSR was the most 

NEC ending a lMff "se down shares ^aed OfgMrket Iqr 
in at YL340. Sony down bO to ^ 0 j. er Rivkin at ASM kiwi 
vras uD 20 to ?I£ h “ aVrSB. Ben Beswees 


SINGAPORE 

Bargain-hunting 


one to AS3-56 
was a surprise. 
ASS.30. 


jumping « .to 


and 


covering sparked a mild rally, funds tryins 


V3.940 but Fujitsu was up 

Eh0rt HONG KONG ■ r 

birbrokere said “the ma r k6t cob- prior to rc«nd 1^^5^5345 

Slr&lfi 

pushed a few issues bizher m „ Thc b U n 5 saw that as * buy- 

‘"^^Sersbank Index fell jjj^ ih&w 

20.S poinLs to 1,726.0. , a . so buoyed by renewed 

Position adjusunents ahead of speculation wirtwioding 

Oie weekend by professional over ^ Kong and - JariUae 
virtual d ea i er s put slock pr>ccs^ under Halh gJ OIL officials of the two 

"" not available 


Cheung 
AJalheson. 
companies were 

f ° Cheung surged 70 cejTfa 

Ch HKS20.60 and Mte 
climbed 40 to 


yesterdays heavy losses 
The Straits Times Industrial 
Index gained 21 6S to 631.22 with 
turnover of 20.2m units, valued 
at SS36.3m. The index shed S—i 
on Thursdav when trading re- 
opened after a three-day suspen- 

^iU e f0llt, tf S “pan-El-S SSS.T& mo S i of tbe mM. 

Industries. brokers said. Bui some fore e. 

Brokers said big-time investors buying near the Jj i? 

and institutional buyers werft port l0 seiecLed blue ch‘P ‘-" es ' 
still avoiding the market Most of the selling pr«s“rc 

Thev said prices might fall fcl | on automonve. mauune 
.sharply again after the weekend ma k er and utility shares - 
when broking firms and banks In ^ Motors sector. 
were expected to make margin b coz dropped DM -6.50 in what 
calls. . . brokers said was a retrenchment 

Fraser and Nca^c camed 45 f sharp gains early in the 

cents to S$5.$5. OCBC 25 w week BlW fell DM 5 and Volk^ 

SS7.75. Gcnling 22 to S5>4.54. Tat wagen was D ff DM 1.50. Porsche sw)TZ £ R lanD 
Lee 26 to SS2.2S. Duff Develop- ^ DM 5 against the trend. nnmestic sIil 

ment 40 to SS5.S0 and General j*la.n.*s DM 5 decline was the , firmer bias is 

Corporation 22 to SSI— 0 sharpest move in the machine mixed t ra dio2 in Zurich. 

Sime Darby rose S .cents, to k se cLor. GHH dropped m ^. d “^ be r 0 f blue chip issue* 

DM 4.S0. KHD gave up DM 4.20 A numoer ^ d blUlish 

and Linde fell_DM 3. Deutsche rose^on^ resl the 


to 

Mathesou 

HKS13-70. 

Brokers 


said concern about 
Sin-anore knd Kuala Lumpur 
securities was not a factor. Trai 
S resumed on those markets 
after a three-day suspension. 


o.ii.c Darby rose S cents to 
SSI. 32 with 074.000 units traded. 
UOB 17 lo SS3.0S on 932,000 
units Duta Cons 11 to SSO.bt on 
S44.0G0 units and Singapore 
Press 40 to SS5.95 on 75o.00Q 
units. 


share prices dosed 


Babcock rose DM 1.50- _ 
Among utility equities, 
lost DM 4.50. Veba DM 
VEW DM 1. 


rose on 
sentimenL 


TOKYO 

Moderately active trading saw 
prices fall sharply as many- of 
the blue chip electronics which 


AUSTRALIA j ^ t 

Stocks were depressed by late 
end-week book-squanng selling 


RUE market failed to show a definite 
2 and trend. Bank Corporation 

Index rose wo to 54L9_ 
Swissair recovered from eariier 
declines. Most banks fluctuated 
narowly on light buying support 


CANADA 


stock 


Dec. 

s 


Dec. 

* 


AMCA Inti 

AbitiOi. . 

Agmco Eagl • • 
Alberta Energy.. 
Alcan Aluminium 
A'goma Steel.. 
Bank Montreal ■ 
Bank Nova Scotia 

BCE 

BombadierA .... 

Bow Valley 

BP Canada Res.. 

Brascan A 

Brinco 

B. C. Forest. 

Cillnc.. 

CadiliacFairvtew 


161* 

17 to 


I8to 

37S; 

£0>* 

34 

1A,? 

4Eto 

l£i* 

1S7, 

541# 

35--, 

0.67 

11’* 

30’* 

X4.‘, 


16 1* 
18 
2Eto 
18>? 
37 r e 
20** 
54l 3 
141- 
42>» 
12to 
16 

34 

35 to 
0.70 
lOto 
30 to 
14A# 


Stock 


Dec. 

5 


Dec. 

4 


Campbell Red L. 
Can. Cement Pt . 
Can. NW Energy. 
Can. Packers. . 
Can. Trjstco- 
Can. Imp. Bank.. 

Can. Pacific ; 

Can. Pac. Ents ■ 

Can. Tire C 

Cantor. 

Carling O'Kfe...-' 

Cnieftain 

Comm 

Con i gas Mines.— 
Cons. Bathst. A.. 
Copper Lake .. 
Caremark int..— 

Costam 

Denison Mines A 
Dofa&co Inc. ■ 


32 
11 to 
25 >; 
37to 
411; 
42 5; 
17=3 
29 !? 

10*3 

Bto 

12>; 

15’; 

lit, 

5.50 

18 

0.79 

3.85 

11'? 

16"b 

276? 


32 ’* 
12 
25to 
MU 
41 ’; 

43 to 
17to 
29 1 2 
10’? 
8.'? 
12 to 
13J# 
11 

3.95 
17 ># 
0.79 
3.65 
US, 
155, 
271* 


Dec. 


Stock 


Dome Minse 

Dome Petroleum! 3.46 


Domtar 
Falcon bridge. . 

Fed. Inds. A - 

Gendis A 

Genstar 

Giant Y*knife.. . 
GL West Life . 
Gulf Canada. ■ 
Hawker Std.Can.; 
Hudson's Bay.. .. 

Husky Oil 

lmasco ! 

imperial Oil A.... 

Inco 

Indal 

Interprov. Pipe.. 

Labatt '"John, 

Lac Minerals.. 


21 to 
IBS, 
13i; 
54 ’? 
307a 
£2to 
4.50 
201 # 
21to 
26 
87, 
261, 
54 to 
177, 
187, 
446# 
32 
365, 


Dec. 
i_4 

- 13i; 

; 3.45 
. 21 U 
181* 

: 131* 

! 345, 

; 305* 
22 to 
! 4.50 

: sou 

• 217, 
26 

; 97, 

! 25to 
' 545# 

. 18 
■ 19 
! 447# 

! 317# 
367a 


Stock 


Dec. 

5 


Dec. 

4 


Lob law 

Macmil Boedel 

Marks* Spencer 
Massey Ferguson 
McIntyre Mines.. 

Mitel Corpn 

Molson A 

Moore Corp 

Nat. Bank Can. ■ 
Nat. Sea Prods A 
Noranda Inc. -. . 
Norcen Energy- 
Nth. Telecom- 

Nova Alberta 

Numac Oil ft Gas 
Oakwood Pet.. 
Pan Can Pet- 

Placer Dev 

Power Corp 

QuebecSturgeo” 


215# 

21 

I4to- 
3.05 
40 
9>< 
21 1 3 
38ki 
25=0 
lli? 
J4I# 
1030 
46*3 
6** 
135, 
83* 
34!# 
25 
21U 
3.75 


21U 
201 . 
1*» 
3.20 
38 J i 
9 U 
205* 
285# 
23 U 
115? 
14’? 

16 to 
46 to 
6to 
13 to 
B'-z 
34 to 
25 
2H« 
3.90 


Stock 


Dec. 

5 


Da. 

4e 


Ranger Oil- . • ■ 
Reed Stenh se A. 
Rio Algom . 
Royal Bank Can.. 
Royal Trust A.. . 
Sceptre Re* . •• 

Seagram .. 

Sears Can. Inc 
Shell Can. A . 
SHL Systemh’se. 
Stelco A ••• • 

Teck B 

Texaco Canada.. 
ThomsonNews.A. 
Toronto Dorn. BK 

Tran salts A 

Trans. Can. Pipe 
Walker Hiram. 
W. Coast Trar.s... 
Weston -Geo 


a to 54# 
45to . 45 
23>? 22to 
545# 35 

22m - 22 to 
4.65 4.65 

63 i, 83), 
1ZU llto 
24 :« 24"* 

12!* HU 
251? 23 to 

:S I7f* 
31 1? 31to 
23'-* 231? 

24., 25 

271# 26 to 
21a* 22 

33’-? 33H 

17:# 17* 

102 103^ 


AUSTRIA 


Dec. 6 


Price 

Sch^ 


+ or 


Creditanst'ltppd 

Goesser - 

Interunfall 

Jungbunzlauer .. 
Laenderbank— 

Perimooser 

Stey-Daimler ... 
Veltacher Mag . 


418 

5B9 

1,460 


-10 
-14 
+• 30 


396 

780 

163 

915 


-10 


BELGIUM/LUXEMBOURG 

+ or 


Dec. 5 


Price 

Frs. 


B.B.L. 

Sano.Gen.Lux-. 

Banq.Int.ALux. 

Bekaert 

Ciment CBR 

Cockerlll 

Delhalse 

EBES 


2,525 

9,600 

B.100 

8,700 

2.840 

205 

8,800 

5.895 


+ £5 


-300 

-5 

-2 


-10 


Electrobcl lf.200 


s;o7o 
5,000 
2,650 
5,250 
5.790 
2,965 


Fabrlque Nat 
GB Inno BM.... 

GBL iBruxi 

Gevaert 

Hoboken 

Intercom. . 

Kredletbank. 12,175 

Pan Hldgs- 9.940 

Petrofina 7,070 

RoyaJe Beige 18,000 

Soo. Gen. Ban a... 4,560 
Soe. Gen. Beige..! £.200 
Soflna. — — — ; 8,-60 


-30 
— BO 
-25 
t 40 
— 10 
+ 5 
+ 175 


-30- 


Solvay - 6.110 

Stan wick Inti.— 900 

Tractlonel 5'«?S 

UCB 6,8*0 

Wagon Lite : 4.100 


-40 
-10 
—20 
+ 30 
+ 90 
+ 30 


DENMARK 


Dec. 6 


Price 
Knr % 


+ or 



Dea. ! Dec. 

6 | 5 

Dec. 

4 

Dee. 

3 

19 85 

• High Low 

AUSTRALIA 

AllOrd.n/l?«n 

Metals ft Mlnls.(llTrBO) 

864.5 i 989.2 
411.2 ! 482.6 

897.4 

414.3 

988.7 11062.2 (26r10] 715.5 i7;1p 

484.1 < 5B5.8 (20/5; 1 562.6 i7,"l; 

AUSTRIA 

Credit Aktien (Zi1/3» 

11B.4J 

116.81. 116.43 ", 118.32 1 121 .9S 126; 11)' 6851 (24*1) 

InisseleSE Wl/M> ! 2a* 4 - 4 1 

2846.661 2960.64 

2846,14 

2960 JO 1.26/11 1 1 2090.7 \18|lj 

DENMARK 

Copenhagen SE(irI/Ba; 

<U> 

251.61 

228.51 

225.88 

257.57 (24,10;! 160.44 t8/1) 

FRANCE 

CAC General<81/lS/M) 
Ind Tendaneei!B.l2iB«) 

247,8 

146.1 

249.8 

144.B 

246.4 

142.2 

242.7 

153.8 



249.7 128/111 180.9 <5/11 
144.9 iSi'IS:, 100.1 i.3,’1] 

FAZ Aktien tairtZ/Ml | BM 77 

Commerzbank ili 12/351 j 172B.0 

692.16; 5B4.B2. 574,68 
7746.8 ; 1726.2 7684J 

601.99 (22/11) 2B2.39 tf/l) 
1781.4 *4/ lli . 1111.8 .Sili 

Han^Seng BankiIl<7;H 4 ’. 1721.88 

; t i 

1695.91". 1700.96. 1664.06 1762.61 i2J. J1| 1220.74 i2ii) 

Banna COItim Ital. <1S72)| S41.3 

1 

446.54. 446.08 442.94 ; 446.54 i 5;I2| |228.5B *2/li 

12795 55 12864 11128112 '12774.5 I3D5G.5 (16/10) 1 1546.2 

Tokvo SE NeW i4h;6Sl I wnilS Xsi mi.lt- 10fi5.7Z 1057.56 Il0l7» 216.53 I4;l» 

NETHERLANDS „ 

AN P.CBS General ' 1370) i 253.2 
ANP-CBS Indust (1875; < 217.8 

258.9 1 256.5 
210.5 214^ 

254.8 ! 253./ (ZB/11) ! I8E.S (3.1) 

21t8 l Z18.S t5i12j | 147.8 (Ll; 

NORWAY . 

Oslo SE (4/1/881 

S99.D8 

404.60 

337.28 

594.54 

4 12,68 (12/11')' 288. IB (2/1) 

SINGAPORE 

Straits Time* U866) 

651.22 

908.54 

fo) 

(0) 

652,66 (7/5) 1 609.84 (5:12) 

SOUTH AFWCA 

JSE Gold (28/81701 

JSE Indust (28/8/78) 

- 

1203.6 

1040.1 

1J95.B 

1050.2 

11B8.0 

1051.0 

1 

1277.1(26/U)| 829.8 ’8/6) 
1049.2 (29/11)1 767.1 (7/5) 

Wtedrtd SE (28/1C/04I 

151,48 

152.49 

152.80 

153.19 

157 J4 (21/1 1'J 101.48 (2/1) 

SWEDEN 

Jacobson ft P <11/58? 

1608,98 

1GB.94 

1605.45j 1812.72 

1650.58 (2/ 12)! 12BB. B2 (9/7) 


559.9 . 654.0 : 556.2 

646.9 i2H2i i 588.7 iBi 1» 


-3 


— 5 


Andelsbanken — 575 ; ...... 

Baltic Skand . 376 -25 

CopHandelsb'nk. 329xr —3 

D. Sukkerfab 495 

Danske Bank ■ 381 

De Dankse Luft. 1,480 

East Asiatic 258 

Forcnede Brygg. 1,0 15 
Forenede Damp.- 220 

GNT Hid... 640 

I.S.S.B 590 

Jyske Bank 760 

Novo lods 1.250 

Prlvatbanken ..... 328 

Pravtnsbanken— : 490 
Smldth 'F.L.7 8— 331 
Sophus 8erend...j 980 
Superfos - 571 


— d 

T 16 


FRANCE 

Dec. 6 


Price ; + . 

Frs. ! or — 


Emprunt *b% 1973.1,449 
Emprunt7? 1875i7.555 

Accor I 289 

AJrLiquide —I 608 

BIC. — ! 498 

Bcngrain 1.882 

Bouygues T 8C5 

BSN Gervais 2,445 

CIT Alcatel 1,435 

Carrefour^ 2,800 

Club Medlter'n..., 493 

Cle Ban cal re : 799 

Coflmeg 3l£ 

Darnert — 1,990 

Darty 1.875 

Dumez 5-A 856 

Eaux iCie Gen)— ' 773 

Elf-Aqultane 818 

Essllor 2 '2!Z 

Gen.Oocidentale 717 

Imetal I 75 

680 i 


+ 19 


- 1 
— 2 
— 10 
-70 
-26 
—54 
-5 
-80 
— 7 
-13 
+ 3 


Lafarge Coppee." 


—20 
-15 
+ 6 
— 6 
-7 
-23 
-2 • 
-3.8 
+ 5 


L'Orell 2.805 1 -45 


Legrand 2.473 

Maisona Phenix 197 

Matra S.A. 1.62S 

Mlchelln B - 1.595 

Midi (Clel.. —.5,795 

Moot-HenneBsy.,.3,160 _ 

Moulinex j 72.0; +0.8 

Nord Est— 132.9i -2.6 

Pernod Rica \ 743 —20 

Perrier... ; 433 I —3 

Petrol ea Fra 1 399 , —11 


13 
-1 
-25. 
-15 
+ 16 
-31 


Peugeot SJL '469.8 i —3.2 

PrlntempBiAu.l-i 343.1' —2.1 

Radiotech 402 • —3 

Redoute 11,860 I -39 

—6 

Serimeg ' 379 - 1 

Skis R08Slflnol.- l.4O0 -20 

Telamee Elect ...i2,725 -50 

Thomson iCSF>... 680 1 — 10 

Valoo 562 ; -3 


GERMANY 


Dec. 6 


Price 

Dm. 


+ or 


AEG - 

Allianz Vers -. 

BASF 

Bayer 

Bayer.Hypo 
Bayer- Vo rein 


226 ' 

1.782 

263.5 

251.8 

460 

458 : 


-0.2 
+ 6 
-0.8 
-0.2 
-10 
+ 3 


BHF-Bank 

BMW 

Brown Boveri... 
Commerzbank. 
Cont'l. Gummi.. 
Daimler-Benz... 
Degussa 


. 484 
550 : 
304 ■ 
268.7 

164.5 
1,129.0 

430.5 


-5 
-8.5 
-2.8 
+ 4.3 
-26.S 
+ 3.5 


D'sche Babcock. 
Deutsche Bank.. 
Drdsdner Bank.. 

GHH. 

Henkel 

Hochtief. 

Hoechst 

Hoeach Werke .. 
Holzmann ‘Pi .. • 

Horten 

Husscl 

Karstadt 

Kaufhof. ... 


208 ' 

704.5 
341.7 
215 
397 
770 
253 
159 ’ 
466 

216.5 
414 
529 
358 


+ 1.5 
+ 2.5 
-2.1 
-4.8 


-15 
— 2 
-2 
-5 
-5.5 
-2 


-1 


KHD- 

301 -4.2 

94 . -0.5 

Linde - 

Lufthansa 

B76 •' -3 
215 1 +5 
190 J -5 

Mannasmann—..- 

239 I -4.5 
1,020 -30 

Metallgeselt , 

Muench Rueck— 
Nixdorf 

300 +2 

2,400 +20 
652.5 +1.5 
1,265 +5 

Preussag-— — | 
Rhein West Elect 1 

239 -1 

189 " —4.5 
308 -9.5 


623.8j +3.3 

Siemens.---— •• 

641.2- +0.2 
169.5 -0.5 
264 -1 

Thyssen — ; 


270 , -2 

V.E.W — 

Verein-West > 

-Volkswagen 

159 -1 

352 " -3 
405.5 —1.5 

ITALY 

Dec. 6 

Price . + or 
Lira — 

Banco Com'le — - 
BastogMRBS 

24,800 —750 
475 —26 
3,570 -110 

C.I.R 

Credlto Icallano.. 

Flat 

Generali Assicur. 

6,580 +30 
3,155 -105 
5,400 +140 
74,880 +380 
52,900 -150 

La Rlnascente— 
Montedison . — - 

1.002 —29 
8,570 -50 
8,105 -94 

Pirelli Co ' 

Pereiil Spa — — i 

6.400 -13 
3,320 —41 
7.235 - 


5,120; +21 

Toro Assic — 

24,010) -390 


NETHERLANDS 


Dec. 6 


ACF Holding 

AEGON 

Arnold—., 

AKZO 

ABN 

AMEV 

AMRO 


Bos KaliaWestm. 
Buehrmann -Tet 
Calland Hlgs. .. 
Dordtschc Pet’m, 
Elsevler-NDU.. ..| 


Fokker. 


Glat Brocades «•; 
Helneken h^hm.m. 
HooBOwens—.— 
int Mueller 

KLM — — 

KNP 

Naarden 

Not Ned Cert^.—! 

Ned Mid Bank—i 

Nedlloyd — 

Oce G rinten 
Ommeren (Van)— J 
Pakhoed - | ?i 


Price ; 
Fla ! 

+ or 

261 

-4.5 

110.S 

— 1.6 

75.4 

—0.5 

136.5 

-.0.5 

S35 . 

-5 

79.5xc 

-l 

95 

-1 

195 

t 0.2 

15.3 

-O.fl 

130 

-0.5 

28.1 

+ 0.1 

167,1 

-5.B 

164 . 

—4 

73.7" 

: — 0.3 

249.3! 

-3.2 

214.7 

-2.8 

75,5- 

+ 0.2 

66.6; 

-1.1 

53.5 

+ 0.4 


114 , +1 

B8.8i -1.2 

81.5 -0.1 
819 j -2^ 
203.6| -1.7 
3B0 +3 

29.6! —0.1 


-0.5 


Philips— 57 J —0.4 


Robeco. — 

Rodamco | 

Rolinco ' 

Rorento ' 

Royal Dutch I 

Unilever i 

VMF Stork- ' 

VNU 

Wcssanen 

Wert Utr Bank... 


80.3' 

J35 ! +0.1' 
72 +0.3 

46.8; -0.1 
778 . +2 
388 ; -1 

252.5 -1.6 

279.5 +1.5 

225 -3 

89.0. 


NOTES— Pncaa on this page «e «a quoted 0* . the 
Individual axcaangea end ere lest traded price*. 5 Deaffiiga 
suspended, xd Ex dividend. *c Ex *cnp isaea. xr Ex ngnts. 
n Ex ell. 


NORWAY 


Dee. 6 

Price ; 
Kroner 

+j»r 

Bergens Bank.— 
Borregaard..— ~ 
Christiania Bank 
OenNortke Cred 
Elkem.._— — 
Kosmos.. — 
Kvaerner—.— 

No rake Data 

Norsk Hydro. 

Storebrand...— 

171 
453 
180 ' 

182.5 

106.6 
180 
180.0 
426 
150.0 
290 

+ 2 
-2 

+ 0.5 
-2.5 
-1 
■ — 4.5 
-22 
-2.5 

SPAIN ' 




Price 1 

+ OT 

Dec. 6 

Pta", 


Bao Bilbao 

405 

-7 

Bco Exterior .... 

204 .• 


Bco Hispano 

155 . 



Bco Popular- 


— b 

Bco Santander... 


+3 

Bco Vizcaya ... 

567 | 

- 3 

Drag ados 

133.5 1 


Hidrola.--.-_ 

80 , 


[berduero 

104 



140 - 


Telefonica 

136 . 

—1.6 

SWEDEN 




Price | 

+ or 

Dec. 6 

Kronor 


AGA. 

165 

—3 


252 

4- & 

ASEA iFreei 

320 



Astra (Free) 

495 



Atlas Copco 

165 


Cardo iFree) 

278 . 


Cellulosa. 

154 ; 


Electrolux B 

176 


Ericsson B 

208 . 

—5 

Es&eice — 

44 S 

•x - 


178 j 



184 1 

—3 

Saab Scania Free 

500 • 

+ 6 

Sandvik — 

620 1 


Skandla 

300 

+ 7 


71 : 

-v 2 

SKF — 

264 . 

+ 8 

Sonneson — . 

150xr 



Stora Kopparbrg 

161 

—3 

Sven Handlesbn 

216 • 

+3 

Swedish Match 

226 ; 

+ 1 

Volvo B 'Tree >. 

293 

—2 

SWITZERLAND 


Dec. 6 

Price | 

+ or 

- 

Frs. . 


Adla Inti 

4,470 



676 

+ 20 


4,125 

—55 

Brown Boveri — 

1,860 

+ 60 

Clba Gelgy 

3.640. 

+ 15 

do. (Part Certst 

2,940 

+ 60 

Credit Suisse 

5,495; 

+10 

Elektrowatt 

3,500| 

-26 


1,090! 

—ID 

Hoff-RoohePtCta! 116,680 

+ 1250 

Hoff-Roohe 1/10... 

11,625 

+ 186 


7,450" 

—25 

Jelmoll 

3,650[ 

—150 

Landis & Gyr 

2,250 

+ 20 

Nestle 

7.B40 1 

+ 15 

Oer-Buehrte 

1,350 

-10 

Pirelli 

370 


Sandoz <Br> 

9,900 

-50 

Sandoz/Pt Cta - .. 

1,720 

-35 

[SchlndidriPtCtsi. a»o. 

-10 

Sika..- 

1.S40 

+ 10 

Surveillance A.— 

5,910 

+ 10 

Swissair 

1,555 


Swiss Bank 

523 

+ 1 

Swiss Reinsce... 

12,700 



Swiss Volksbk.- 

2.570 

+ 10 

Union Bank- 

4,910 

-10 

Winterthur 

4,980 

-10 

Zurioh Ins 

5,700 

—10 

AUSTRALIA 




Price 

+ or 

Dec. 6 

Aust R. 



4.75 
2.3 
1.16 

2.75 
3,5 
2.66 


- 0.01 


+ 0.01 


ANZ Group— 

Ampol Pet—.» 

Ashton 

Aust Cons. Ind...! 

Aust Guarantee. 

Aust. Nat lns..-..< 

APM ! 2.87 

Bell Group ~.j 11.76' — O.DG 

Bell Res. 5.3 1 +0.04 

Bond Corp Hldgsi l.Mxo ; -0.08 

Bora I.". ' 3.13 | 

Bougainville 1 1.65 j 

Brambles inds — ! 4.29 i 


+ 0.01 


tO.di 


Bridge 0*1. 
B. H. Prop... 


1.9 

8.54 


-0.06 


CRA 

CSR 

Cas-lemalne Tys 

Coles iCJ. 1 

Comal CO “A" ..... 
Consolidated Pet 

Cosum Aust 2.0 

Dunlop Olympic. 2.27 

Elders IXL 2.93 

"Energ ffQSx—" 1.5 


5.2 

5.56 

8.0 

4.18 

1.6 

0.38 


— 0,06 

- 0.01 


+ 0.05 
—0.06 


■•0.01 

— 0.02 


AUSTRALIA (continued) 

+ rn- 

Dec. 6 


Price 
Aust. 5 


Gen. Prop. Trust 
Hardie (Jamas' . 
Hartogen Energy 
Herald W’yTimes 

ICI Aust 

Jlmberlana F.p„ 

Kin Ore Gold 

Lend Lease... ...... 

MIM 

Mayne Nlckles*.. 
Myer Emporium. 
Nat Aust. Bank.. 

News 

Nlcholos Kiwi 

NorandaFciP’pd 
North Bkn Hill.... 

Oakbrldge 

Pancontmentai . 
Pioneer Cone .... 

Poseidon 

Queensland Coal 
Reckitt&Golman 

Rapco . 

Santos — ■ .. 

Smith rHoward/.. 
Thos. Natwide ... 

Tooth - 

Vamgas 

Western Mining . 
West pac Bank.... 
Woodside Petrol 

Woolworths 

Wormad Inti 


2.1 

3.15 

2.05 

5.5 
2.12 
0.22 
0.15 
6.00 

2.5 

3.15 
34 
4.66 

8.5 
2.3 
0.65 
2.18 

1.24 
1.83 
2.2 
3.45 
1.47 
3.56 
1.36 

5.5 

4.5 
2.39 

5.5 
3.1 
3.1 

4.5 

1.25 
5.32 

3.6 


-0.05 

-0.03 


- 0.02 

- 0.01 


-0.04 
* 0.03 


-0.04 


- 0.02 
-0.03 
+ 0.0! 


- 0.02 


— 0.03 
-0.1 
-0,01 
— 0.12 


— 0.0! 


+ 0.1 
-0.03 
-0.05 
+ 0.01 


--O.OS 


HONG KONG 



Dec. 6 

Price 

+ or 


H.K.S 


Bank East Asia -- 

23.7 

— .... 

Cheung Kong 

20.6 

+ 0.7 

China Light 

15.0 


Evergo 

0 66 


Hang Seng Bank. 

46.0 

+ 0.2S 

Henderson Land 

8.22 

*0.05 

HK China Gas- 

13,6 

*0.1 

Hk Electric 

8.4 

-0.15 

HK Kowloon Wh. 

7.5 

—0.25 

HK Land 

6.65' 

+ 0.25 

HK snanghal BK. 

7.65 

—0.1 

HK Telephone... 

9.85 

+ 0.1 

Hutchison Wpa- 

25.9 

+ 0.5 

Intnl. City. 

0.99 


Jardine Math - .. 

13,7 

+ 0.4 

New World Dev- 

6.9 

— 1.4 

Orient O'seas 

1.99 



SHK Props 

12.7 

+ 0.2 

Shell Elect 

0.91 


Swire Pac A 

29.5 

-0.6 

TV— B 

6.6 

-0.1 

World IntHIdgs. 

2.62 

+ 0.07 

JAPAN 



Dec. 6 

Price + or 


Yen 

— 

Ajinomoto 

1,100 


AM Nippon Air— 

661 . 

-5 

Alps Electric 

1,810 

+ 20 

Asahl Chem 

770 

-9 

Asahl Glass 

884 


Bank Tokyo 

754 

- ii 

Bridgestone 

519 

—l 

Brother Inds 

580 


Canon 

1.168 


Casio Comp- 

1.640 

—20 

Chugai Pharm... 

928 

■f s 

Dai el 

703 

-5 

Oia-ichi Kan. Bk. 

1,480 


Dia Nippon Ink... 

333 

- 7 

Dia Nippon Ptg .. 

1,300 

+ 10 

Diawa House 

878 

-11 

Diawa Sec 

770 

-8 

Eisal. - 

1,280 

+ 10 

Fanuc 

7,450 

+ 10 

Fuji Bank- 

1,460 


Fuji Film— 

2,030 

-20 


Fujisawa-. b34 

Fujitsu .1,100 . 

Furukawa Elect 343 I 

Green Cross .2,140 j 

Hetwa Real Est .. 7pg . 

Hitachi- 747 ! 

Hitachi Credit... 1.080 

Honda,... 1.190 

Indl. Bk. Japan... 1,030 . 
IshlkawBjimaHr.. 159 
isuzu Motors— ... 542 . 

ItohiCi ’ 385 • 

Ito. Yokado ........ 3,030 

JAl 7 p 380 

JUSCO- 948 ■ 

Kajim • 456 ; 

Kao Soap..... • 978 i 

Kawasaki Stee|._| 

Kirin 

Kobe Steel 

Komatsu — 


-6 
-20 
- 1 
-50 
— 14 


-20 


Komshiroku ...... 

Kubota.. — ..... 

Kumagal— — 

Kyocera 


135 

724 

177 

490 

695 

320 

708 

4,420 

310 


Marubeni 

Marui... .1,530 

Mazda Motors.... 400 
Meija Seika- — 530 

ME! 1,220 

M'bishi Bank 1,460 

M'bishi Chem 505 

M'bishi Corp..— 550 

M'bishi Elect 355 

M'bishi Estate... 1,070 


-1 
- L 
-5 
+ 30 
-20 
—a 
-II 
-2 
-2 
-5 
-1 
-8 
-9 
— 12 
-13 
+ 180 
+ 2 
-10 


— a 


- 10 


-11 


- 10 


JAPAN (continued) 

J Price +or 

Dec. 6 Yen — 



544 

-11 

Mitsui Bank.. 

990 

+ 10 


395 

,-5 

Mitsui Estate .. 

970 


Mitsui ToatSU .. ■ 

210 

-A 

MltSUkOShr. • 

& • t> 


NGK Insulatosrs. 

900 


NikkoSec 

1 1 3 


Nippon Denso- . 

1.540 


Nippon Elect 



Nippon Express- 

545 

— 13 

Nippon Gakk'.. 

1,670 


Nippon Kogaku 

1,090 

+ 30 

Nippon Kofcan. . 

1d1 

768 


Nippon Seiko 

553 


Nippon Shimpan 

73C 


Nippon Steel . .. 

151 

- * 

Nippon Suisan. 

341 

. . — 

Nippon Yusen 


- a 

Nissan Motor 

572 


Nisshin Flour 

495 

—a 

Nomura • 

1,000 

—20 

Olympus 

1,030 


Onado Cement 

315 


Orient Finance 

912 

- a 


2,530 


Pioneer . 

1,720 

t 30 


1,110 

-10 

sankyo 

1.050 

+ 10 

Sanwa Bank •- 

1,320 


Sanyo Elect 

407 

+* 

5apporo 

550 


Sekisui Prefab ■■ 

825 

— 15 

Seven-Eleven ... 

9,600 

+200 

Sharp 

910 

—IB 

Shimizu Conun 

360 


Shionogl 

789 

*24 

Shiseido — 

1.3B0 

+ 60 

Showa Denko .. 

209 


Sony 

3,940 

—60 

S'tomo Bank .. . 

1.590 


S'tomo Chem - 

250 


S'tomo Corp.. 

700 

-10 

S'tomo Elect ■ 

916 


S’tomo Metal 

140 


Tasel Corp 

31ft 

-2 

Ta>sho Marine. 

504 


Taiyo Kobe Bank 

715 



923 

+ 18 

TDK 

4.240 

+ 50 

Tei i in 

473 

+ 2 

Tea. Nenryo. ■■ 

1,070 

-10 

Tokai Bank ... • 

98S 

. • •+■ 

Tonio Marine .. 

857 

-18 

Tokyo Elect Pwr 2.300 

-10 

Tokyo Gas. ... 

269 

—1 

Tokyu Corp 

511 

-19 

Toppan pnnt 

989 


Toray . — 

503 


Toshiba Elect — 

379 

+ 2 

Toyo SeiRan.— 

1,680 

-10 

Toyota Motor,.... 

1.150 


UBE Inds 

205 


Victor — 

1,480 

+ 10 

Yamaha 

662 

+ 37 

Yamaichi Sec,— 

718 

-1 ' 

Y'mauonchiPhm 2,940 

-40 

Yamazafci. 

945 

—11 

Yasuda Fire.... 

SOS 

—15 

SINGAPORE 



Dec. 6 

Price 

+ er 


5 


Boustead Hldgs. 

1.14 

+ 0.12 

Cold Storage. 

2.68 

-0.08 

DBS 

5,10 

+ 0.06 

Genting 

4.54 

-0.22 

Haw Par. Bros. 

1.74 

♦ O.M 

Hong Lean? Fin- 

2.25 

-o.« 

Inchape Bhd . 

1.55 

— 0.DS 

Keppel Shipyard 

0.90 

— O.OJ 

Malay Banking 

4.78 

*0.81 

Malay Utd. Ind 

1.83 

*o.n 

Multi Purpose... 

0.55 


OCBC 

7.75 

+ 0,25 

OUB 

2.49 

+ 0.1* 

Public Bank.. . 

1.12 

*0.12 

S.me Darby ... 

1.32 

-0J8 

Singapore Pres, 

5.95 

+ 0.<S 

Straits Trdg 

2.22 

+0.IS 

Tat Lee Bk . . 

2.28 

+ 0JS 

UOB 

3 08 

-o.if 

SOUTH AFRICA 



Price 

+ er 

Dec. 6 

Rond 



1.75 

-0# 

AEftCI 

9.65 

_OBS 


Allied Tech. 57 

Anglo Am. Coal... 57.S • 
Anglo Am. Corp . 39.65 
Anglo Am. Gold. 197 
Barclays Bank.... 17.73- 

Barlow Rand I«.3 • 

Buffels 63.96 

CNA Gallo Z 

Curne Finance ■ 5.0 : 

De Beer 

Driefonicm 

FS Geduid 

Gold Fields A . 
H.ghverq steel _. 

Ned bank . 

OK Bazaars 

Protea Hldgs 

Rembrandt 

Rust Plat 

Salren 

Sage Hldgs - . . 

SA Brews 

Smith 'CG' 

Tongaa; Huiettx 
Umscc. . 


_O.W 

-5 

+OA 

+oi* 


15 . 

50.75 
73 

37.73 

6.85 

8.30 

12 

Z.2 

47.B 

25.75 
II. SO 

B.7S 

7.90 

93.75 
6,6 
6.00 


—0.9 

-0.3 

-I.S 


+0.« 

-03 


-o.» 


+tfc2 




iV 



to 






tr. «.i 
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CURRENCIES and MONEY 

foreign exchanges 


COMMODITIES AND AGRICULTURE 



The dollar was slightly firmer 
10 currency markets yesterday 
with trading volume rather low 
ahead or the weekend. US 
unemployment figures were not 
far from market expectations and 
consequently had little effect on 
trading, a fall to 7 per cent in 
the unemployment rate jibs off- 
set by a smaller than expected 
rise itv non-farm payroll 
employees. 

■ The dollar retained its bearish 
undertone but there was little 
effort to push ft weaker with a 
little position squaring ahead of 
weekend sufficient to keep 
the dollar above Thursday's clos- 
ing levels, a sharp rise In US 
Ml money, supply may have pro- 
vided seme support although 
Same of the rise was blamed on 
a computer failure in a leading 
US bank. The dollar closed at 


STERLING INDEX 


£ IN NEW YORK 


Dec. 6 


Prtv. close 


A Spot Sl.4B25-l.43JQ *1.4805-1 .4 Jo 

I month . 0.44.0.4 j pm 0.4 5-0. 

3 months - 1.31 1.16pm 1.23 1.21pm 
13 norths 1 j.67-5.?1 pm o.SG-3.T5t>m 
For.vard premiums and discounts apply 
lo tha U S. do»H> 

DM 2.5^35, around the middle uf 
the day's range and up from 
DM 2.5190 on Thursday. Against 
ihe yen it improved to Y 203.25 
from Y203.0. Elsewhere it was 
firmer at FFr 7.7150 from FFr 
7.GS50 and SFr 2.1065 compared 
with SFr 2 0955. On Bank rf 
Enrland figures, the dollar’s 
exchange rate index rose to 127.3 
from 127 1 

Sterling was slightly firmer 
overall and its evchanee rate 
index closed at Sl.l up from an 


opening level of SO.S and 
Thursday's close of S1.0. The 
attraction of high UK interest 
rales appeared to be holding 
.way in a very quiet market with 
This weekend’s Gpcc meeting 
have little* effect for the time 
being. However sterling's under- 
lying trend tended to suggest a 
greater decree of vulnerability 
than ii s current value suggests 
with oil prices playing a large 
part In the pound's fortunes. 

Against the dollar it was 
weaker at $1.4770-1.4750. a fall of 
25 points from Thursday but it 
improved against the D-mark To 
DM 3.7300 from DM 3 7275 Tt 
was also firmer aeainjt The Swi-^s 
franc at SFr 3.1125 from SFr 
3 1 025 and FFr 11.40 compared 
with FFr 11.3750. It was a little 
weaker asainM the yen at 
Y 300.25 from Y300.50. 


REVIEW OF THE WEEK 


CoiFee prices surge 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


8.30 


Dec. C 

Previous 

Dec 6 

Day’s 

spread 

Close 

One month 

Three 

p.a. months 

p.a. 

9.00 


... 80.8 

81.0 

U‘ - t 

1.4720-1 4790 

1.4770-1.4780 

0.44-0.41 c pm 

3.45 1.23-1 ,18pm 

3 .26 



/relsrvlt 

TJ’OS-1 tr$z 

1.2226- » 2233 

0 . 22 - 0 . 72c pm 

7.57 0.50-0. 50pm 

2.72 

10.00 

am .. 

.. 80.8 

S1.0 

C ’n -id.'. 

1.3S50-1.3965 

1.3959-1.3964 

0.09-0. 12c die 

— 0.80 0 36-0.41 dls 

— 1.10 





r/8:hlnd 

2 8305-2.8470 

2.8395-2 8405 

0 80-0. 57c pm 

2 47 1.85-1 .62pm 

2.30 



80.9 

81.0 

Pgl-Mum 

51.21-51 .45 

51 30-51.40 

Vic dls 

-0.15 l-3dls 

-0.16 



.. 80.9 

81.0 

Ci+rmark 

9 12i.-9.15 1 ? 

9 141-9.15 

VI ore die 

-0 98 2-2'xJis 

-0 38 



VI Cor 

2.5195-3.5290 

7 5230-2 5240 

0 76-0 71 pf pm 

3.49 2 15.2.10pm 

3.37 

1.00 

pm .. 

. 81.0 

81.0 


lini.^KP. 

19*>,.ia0», 

1S0.3S0C dls 

-18 75 450-HKOdls 

-18.13 






IW *4-154 OS 

15R 70.i5S.80 

100- 200e die 

-11 55 hno-aoodis 

-8 98 





Italy 

1.7’0-t Tifi', 

1.722-1 723 

16-17 lire dis 

-11.15 33-Hdie 

-8M 


pm .. 

80 9 

81 1 

for-ny 

7 SC*, -7 521. 

9 611,-9 61*. 

?i-2’«ora dls 

-4.14 7i_8-|is 

—4.177 




c -?r-e 

7 *f. T 7”. 

7.7JJ..7 n\ 

1 no- 1 . 20 c die 

-7 71 3 50-3 SCdls 

-1 BO 

4.00 

pm .. 

.. 81.1 

81.0 


7 6«’.-7 68 

7 87.7 67*- 

3-3i«or«i die 

-4.89 8-31-rils 

-4 r* 





.'.in.-n 

cq.-wjo 65 

yrt 30 

pnr-fl 03y die 

-QC9 n ie- 012 pm 

0 7*1 






17 71.17 77 

17 72-17 75 

2*.-' H-r*rf> pm 

1.27 71 --5pm 

1 41 





?w«? 

2 0955-2 1P85 

2.1060-2.1070 

0 77-0. 72c pm 

4.25 2.20-2 15pm 

4.14 


CURRENCY RATES 


I tte 

dit-T. 


1,-J !f?l! 
■*. />nr*i 


■d .if? nnwd ! * 
r TO IS® M» dnlti 


cnrrijncv c crvrrrd nrs-nium; arij 
r.j rf. !o tS 9 mHiv,H,-?l rnr«r.C^. 


Dec. 6 

Bank 

rate 

Snecal European 
Drawing Currr-r.cy 
Rights Unit 

Sterling — „ 

_ 

0.736543 

0.591257 

U.S.S 

7-' 

1.09031 

0 £72992 

Canad an 5. 

a.ea 

“ 

1.31887 

Austria Sch. 

4 

15 5574 

15.4751 

Belgian Fr... 

B 5; 

56.0279 

44.8980 

Danish Kr... 

7 

Q.og 1 7Ci 

7.05569 

D marK 

4 

2,75194 

2.20337 

Guilder. .... 

5 

3.09812 

2.46017 

French Fr... 

9‘J 

8.39539 

6.72536 

Ur/t 

1^'J 

NA 

1503.73 

Yen 

5 

221.876 

177.567 

Norway Kr- 

B 

8.30053 

6.64216 

Span'll F*ta.. 

— 

169.869 

136.012 

Swedish K- 

101'j 

8.36322' 

6.69541 

Swiss Fr .. .. 

4 i 

2.39347 

1.33477 

Greek Dr'ch 

20is 

163.547 

130.923 

Irish Punt..^ 

— 

N/A 

0,713228 


Beltran rate is For convertible francs Fin*r»c»al Iranc 51 45.51.53. 


POUND SPOT — FORWARD AGAINST POUND 


Dec 6 


Day’s 

sprood 


Close 


One month 


p.a. 


Three 

months 


CS/SDR rate lor Dec 5: 1.51953. 


CURRENCY MOVEMENTS 


US 1 4730-1 67*0 1.4770-1 4780 0 44-0 41e pm 
Car. Ida 2.0570-2.0650 2.0*00-2.0650 0 49-0 39e pm 
r'e-hlnd 4 19-4.20 ‘j 4 19-4 20 2'i-I'jC pm 

Belnium 75 87-76.00 75.90-75 90 25- 15c pm 

Denmark 13 4?'j-13.5tt« 13.51-13 52 3t*-Zore pm 
Ireland 1 ..’■057-1 .2107 1.2085-1.2095 0.25-0.11e pm 
\V Ger. 3 72-3.731. 3 72i~3.73»j 2'*-2pf pm 

Portugal 239 08-238 91 234.32-233.91 110-2fiSc dis 
Smm 229.7--230 64 230 11-230 84 7S-125C dls 
Inlv 2.539-2.5481? 2.544«-2.545’i 15-22 lire dis 

Norway 11.21V11.25>, 11 JO-11.21 VI'jore dls 
Fnnce 11 35V 11. 404 11. 39V 11 Wi 2 V 1 >jC pm 
Swe-ton 11 30-11.35 11.23-11.34 L-ttjore dis 

Jaoan 29H.-30H. 290V300V 1 VW pm 

Austria 26 . 13 - 78.24 26 20-26.24 11V9’,gro pm 

Swilz. 3. 10 * 4 - 3 . 1 1>« 3 . 10 * 4 - 3 . 1 1>« 2V1 7 tC pm 


3 45 1 23-1.1Bpm 
2.56 1 19-1 04pm 
5 72 eV5*,pm 
3.16 65.30pm 
2 33 aVS’.pm 
1.79 0.52-0. 17pm 
7.24 fit.-fipm 
—9.53 280-470di» 
-5 21 245-3SSdi* 
-8.72 23-35dis 
-0.94 1V-2 7 (dis 
1.78 4V3*ipnt 
-0 93 1V?.dls 
3.35 3-2'-pm 
4.72 33>— 29pm 
8.20 6-5 : *pm 


% 

_J? a ; 

326 

216 

5 60 
3.03 
2. 2d 
1.14 

6 70 
—6.36 
-5.30 
-5.03 
-083 

1 38 
-0 82 
3.55 
4 77 
7.40 


EY STEFAN WAGSTYL 

COFFEE FTllCES have surged 
ahead amid growing fears of 
the- cam.'ig..- done to crops by 
drought in Braril. 

Prices were already reflect inf 
the market's worries about the 
effect on the 19S6-S7 harvest of 
the four-month drought which 
broke at the eDd of October. 

Eut this week they gained 
frt-sb momentum as traders 
cut back still further Their 
csii mates of the crop from a 
range of 14m to 17ni bags to 
between 1 '.Wt and 14m bugs. 
January coffee closed yesterday 
at £2.04S.fiO a tonne, up £221.50 
on the week. 

The market is now poised for 
the preliminary crop estimates 
from TBC. the Brazilian Coffee 
Institute, which are due to be 
announced next week. 

Brazil accounts for about 30 
per cent of the world's coffee 
exports. There are fears that the 
coffee trees could take a few 
years to recover from The 
drought, so hitting harvests 
beyond 1986-S7. 

Traders said that the London 
market had picked up in the 
wake of New York, with strong 
demand not only from specu- 
lative buyers but also from thp 
coffee trade. 

The cocoa market by contrast 
was very quiet with prices 
scarcely moving over the week. 
Sugar, which has risen recently 
amid concern over the impact 
of hurricane Kate on the Cuban 
crop, saw the London daily 


price climb a little higher at 
$146.50. a tonne, against 313S.50 
a week ago. 

On the London Metal 
Exchange, the blight which the 
six-week crisis in tin has ca.tt 
on other metals lifted slightly 
this week, with price increases 
across the board.- : 

Copper led the way with 
three-month metal up £27.25 to 
£965.75 a tonne. The initial 
impetus came on. Wednesday 
from Comex in New York- as 
traders decided , that the metal 
has spent long enough in the 
doldrums in recent weeks. 

There was evidence of ah 
increase in industrial demand 
for copper in North America. 
The dollar price broke through 
the $1,400 a tonne barrier and 
was close to $1,420 by the end 
of the week. 

Aluminium, up £19 a tonne to 
£700.75 for three-month metal, 
was buoyed by a similar swing 
in sentiment, supported by good 
industrial demand in Europe, 
especially from companies 
exporting to the US. Traders 
said that the market was gener- 
ally short of metal and con- 
sumer stocks have been run 
down, so prospects of rising 
aluminium prices had quickly 
generated substantial business. 

Zinc perked up in. line with 
copper and aluminium, climbing 
from £419.50 a tonne to £457.75 
for three-month metal, an in- 
crease which could support an 



*1985* 


early increase in the $670 
tonne European Producer. Price. 
Traders believe that while 'the 
immediate outlook for zinc 
demand has changed little, the 
price falls of recent weeks have 
been too great. 

In lead and nickel prices in- 
creases were by comparison 
hardly perceptible. Announce- 
ments of production cat-backs 
by. loco and by SLN did little 
to boost a nickel market 


prices was underlined 
report from broker She 
Lehman Brothers which 


in Une with gold. 


In 


19S2. 

land. 


Meanwhile, 
three big b 


In 


London. 


WEEKLY PRICE CHANGES 


Belgian rate is for convertible Francs. Financial Fran? 78.05-78 15. 
Six-month Forward dollar 2.24-2.!9c pm. 12-month 3.85-2.70c pm. 


Dec. 6 


Bank of , 
Enpland 


Morqan 

Guaranty 


EXCHANGE CROSS RATES 


r* 

Index 

Change % 

Dec. 6 f £ I 

Sterling., —!...{ 

U.5 dollar — ; 

81.1 

127.3 

-9.5 
- 15.9 

£ 

J 

Canadian dollar— ,| 

81.3 

-* 1.8 ' 

S 

D.677! 


130.5 

-5.7 



— • 

Belgian franc-.——' 

92.5 

--9.7 

DM 

0.2601 

Danish Kroner—.-' 

83. 1 

-3.1 

YEN 

3.531 


129.7 

+ 10.8 

■ 

— 1 

Swiss franc..— — 

151 2 

+ J2.4 

FFr. 

0.8771 

Guilder. . — — 

1199 

-6.2 

S Fr. 

0.321 j 


44.7. 

-20.2 

HR. 

'0.238 

Yen...— ■. 

176.4 

+ £8.8 

Lira 

0.503 1 

Morgen Gumentv Cbengee: nveraue 
1380-1982 « 100. Bank of England Index 

CS 

BFr. 

0.485 
1.318 1 


1.478, 

l.i 


3 750 
2.525 


500.3 

203.2 


0.396; 


80.50 


(ban Mnge 1£7B*W0). 


OTHER CURRENCIES 


Dec. 6 


4.92 lj 

13.43 

1000 .! 

37.97; 

10.37, 

13.97 

1.296' 

3.272 

263.4/ 

10.1 

2.730; 

3.680 

0.476| 

1.198 

96.47| 

3.663.1 

1 .! 

1.548 

0.552! 

0.839 

71.57; 

2.718 

0.742 

1. 

0.581 ] 

1.466 

llB.oj 

4.47^ 

1.223, 

1.648 

0.716' 

1.808 

145.6; 

5.627j 

1.509| 

2.034 

1.948j 

4.9 IB 

395.B| 

15.03| 

4.103| 

6.031 


BFr. 

11.40| 3.1131 4.195 2545. 2.063 : 75.85 
7.716| 8.107| 2.B39 1723.; 1.396j 51.34 

0.553 20 34 
6.869 252.6 


2232 1.809 66.34 

617.7 0.663 24 37 

606.7 0.092- 18.08 
1000.: 0.810 29.80 


1.1 36.78 


Van per 1.000: French Fr per 10: Lira per 1.000: Beig Ft per 100. 


EURO-CURRENCY INTEREST RATES 



Ars'tina..:!. 1804- 1.1831 0.00000.8010 

Au«'alla..|2. 1645-2.1 675: 1.4673- 1.46BB 

Brazil 14,091- 14. 179' 9.550-9.6000 

Finland jB.0609-B.0756l5.464Q 5.4660 
Greece ... 218.56-2B3.B8il48.2S-151.35 
H'kong Jl 1 .5225-1 1 .6525 7,8050-7.8070 

Iran J 125.20- . 84.70* 

Kuwait ... [0.4240-0.43 J 0 0.28375 0.283B5 
Lux’ burg 75.B0 75.90 . 51.50 51.40 
Malay' BSti3.5775-3.5875 2.4230-2.4250 
N'Z'land i8.4050-2.6150. 1.7667-1.7714 
Saudi Ar.;5,3B70 5.3951 3.5505-3.5510 
Srn' pore .l3.1220-3.1320 2.1145 2.1 175 


Dec. 6 

Short 

term 

7 Days 
notice 

Sterling-.... 

1158-115+ 

llVllrs 

U.S Oollar— 

73-BrV 


Can Dollar-. 

8U 81+ 

asa-esg 

D Guilder... 

51,-3T 9 

SJi-Srg 

Sw. Franc.... 

2-2'+ 

is, 17a 

Deutachmrk 

5*-53+ 

55, 5S+ 

Fr. Franc .... 

6JiB7 8 

9 91, 

Italian Ure- 

1417 

2126 

B.FrJFlnl- 

853-BTs 

81 2 B3« 

Br.FrtCon] 

85s -Bl a 

8Ij-8i* 

Yen 


' 8'i-83a 

D. Krone...... 

eh g 

99/2 

Asian 8 iSng) 

81 8 -8'+ 



1 

Month 


llii-ll a « 

Bi*-ei< 

W-gsr 

G 3 4-5 1 j 

4A** 

4J«.4t 8 
9?\ 9* 
17-18«| 


83* -8 s* 
Bia-esa 
8ie 31a 
9lj-9?) 
8rt 


Three 

Months 


su 

Months 


One 

Year 


llfrlltt 

ei'Qu 

9-9U 

“itif 

•3*-»7a 

10-10A 

15M-164 

3 4-858 
84 84 
7 Is -7 tS 
9i» -91* 
36-mv 


»*-•* 
5V6 
441, 
4**47* 
10-i-l 1 
15i«-16 

8***8 

84-85, 

9««-B3, 

3^8r> 


11A114 

SrV?* 

6+i 6„ 
4',44 
47,-5 
104-104 
14 J,- 154 

84-84 
84-85, 
7A-7* 
9i* -94 


&Af'/Fni 4 e759-5"0427 3'3057 J‘4188'~ ' -Lung-term eurodollars: two years 8V9 per cant: three years 94-94 per cam: 
(Fnj.4,B759-5.04Z7. 3.306 •■3.4188 four yf|fa per cflnt; 1iw8 yaai# 911^.911^ cenl nominal. Short-term 

rates are call For US Dollars and Japanese Yen; others, two days* notice. 


UJLE 5.4202-5.4283,3.6720-3.6730 


MONEY MARKETS 


UK rates little changed 


Interest rates showed little 
overall change in the London 
money market yesterday after a 
week of changing fortunes. 
Sterling's strength earlier in the 
week had given rise to cautious 
optimism regarding the possi- 
bility of a cut in UK base rates 
this year. Its subsequent failure 
to sustain a firmer trend and 
signs of' displeasure from the 
authorities were sufficient to 
extinguish any lingering hopes, 
however, 

. Consequently trading finished 
ahead of the weekend on a quiet 
note. Three-month, Interbank 
money was unchanged at 11 ta- 
ll ft per cent as were three- 
month eligible bank bills, bid at 
•J.1A per cent. Weekend inter- 
bank money opened at lli-ll* 


UK clearing • banks base 
lending rate Ilf per cent 
since July 30 


per cent and spent most of the 
'morning around 114 per cent 
before slipping away in the afier- 
. noon to 6 per cent. Late balances 
were taken up to 12 per cent, 
however. 

The Bank of England forecast 
a shortage of around £750m with 
factors affecting the market in- 
cluding maturing assistance and 
a take up of Treasury bills 
together draining .£443m and the 
unwinding of previous sale and 
repurchase agreements -a further 
£2S7m. There was also a rise in 
the note circulation of £2S5m and 
banks brought forward balances 
£45m below - target. These were 
partly offset by Excbenuer trans- 
actions which added £270m. 

The forecast .was revised to a 
shortage Of £700m and The Bank 
gave assistance in the morning of 
f413m through ontririit pur- 
chases of bills. £41 m of elicible 
bank bills in band 1 at 11 J per 
cent and £215m in band 2 at 
'11A per cent. In [band 3 it 
bought £45m of Treasury bills 
■and £92m of eligible bank bills 
all at Hi per cent.' In band 4 it 
bought £20m of eligible bank 
bills at HA per cent 


rn the afternoon the Bank gave 
additional assistance of £185m. 
This comprised purchases of £5m 
of Treasury bills and £56m of 
elicible bank bills to band 2 at 
11 A per cent and £50m of 


eligible bank bills in band 3 at 
Hi per cent In band 4 it 
bought £74m of eligible bank 
bills at 11 A per cent. The Bank 
also provided late assistance of 
£110m. making a total of £70&in. 


Latest ■ 
prices Ch'nga . 
per tonne; on . 
unless ■ week 
stated 


1985 


Year 

ago 


High 


Low 


METALS 

AlumT'urn — 

Free Markets c.i.f. 

Antimony - 1 

Free Market 99.6* — S2750i2800 .*20 

Coaoer Cash High Grade ........ 

3 months Do. Do 

Gold per oz. .......... j 

Lead Cash 

3 months — — ...... ..-.-i 

Nickel market e.i.f. 15 ...■ 

Free - — - 

Palladium - — — ; 

Platinum per oz - 

Quicksilver (76 Ibsi — ' 

Silver per oz .............. 

3 months per oz 

Tin cash 

3 months 

Turmsten Ind 

Wolfram j 22.04 Ibi - 

Zinc cash 

3 months. 

Producers — 


51035/1055+10 .S1160/I130 JU6O/1210 6975/995 

'33 2 20/3290 5S075/315o'sZ560/96Sfl 
£948.25 (-*■ 30.73i £1089.5 >£1S3B .'£924 

£966.75 1 + 27.26 £1107.75£1351.75^934.75 
S322.75 -2.25 £329.25 >8338.75 I82B4.7 

£266.5 +1.75 £336.5 £391.5 |£255.5 

£873.75 *+2.63 ! £331.29 £355.6 £270.25 


1791199c '-3 
S101.C0 -2.5 
S541.75 7.65 

SE70'280, — 
410.00p -5 
421. lOp —5.3 


667.77 —3.64 ‘ 

>58/64 I - 
£462.5 + 49.5 

£457.75 1 + 38,25: 
8660,670. — 


211/231cl252.'282c S17Bfl95c 
8140.75 'S 129.65 993.50 
8319.00 (9349.45 |S244.25 
'8295/305. S300.‘310:S265, '275 
687. lOp S76.9Gp (407.20p 
600.09p 594, 90p 418.40p 
£9620 £10,325 l£8507.S 

£9787.5 £10,232.5 £8422.5 
383.134 1383.85 . S66.75 
•875/77 f •6/78 856/60 

£644.75 '£857.6 £372.5 

£644.25 '£855 £392.5 

$900 3960 • ' 8660(670 


INDICES 

FINANCIAL TIMES ___ 

Dee. 6 |9ec. 6 [M’th ape (“fear ago 




289.22 


(Base: July 1 1952=100] 

REUTERS 

Dec! - 6 1 Doc. 5 ']M'th~agdjYe~ar ago' 
1759.0,1761.5i 1737.3 j_1903^_ 
(Base: September 18 1931 “100) 

DOW. JONES 

Dow ■ Dec, * Dec." Month] - Yoar” 
Jones 5 .4 | ago ago 


Spot 122.10121.58 — 125.30 

Fut. 124.88 123.54 _ - _ 126.44 
(Base: Do camber 31 1974 — 100) 

* Not aveifeble due to suspensic 
oi tin LME.* 


GRAINS 

1 

1 . 

.1. 

1 

Barley Futures-....- 

£112.95 - + 0.65 

£113.95. ;£117.40 l£96.00 

Maize French 

£140.00 , - 

| £145.00 

£152.20 

^129.50 

WHEAT Futures — — J 

£115.40 • - 

. £114,00 

£124.95 

^9 6.80 

l • ’ 

SPICES 



1 

‘$4,950 

Cloves. — 

64,000 ;-30 

1 54,200 

153,200 

Pepper white . — 

55,225 -100 

; 53,400 

,$5,233 

53,300 

black.. - 

OILS 

64,200 —25 

j S2,100 

i 54,250 

52,300 

Coconut iPhillppinesi. 

S382.5v -1 

! 5975 

IS950 

$582.5 

Palm Malayan — — 

SEEDS 

E3d0* -5 

| 5600 

!J»700 

5340 

Copra (Philippines) ' 

S237.3 • - 

S540 

•S575 

5237.5 

Soyabeans (U.S.) 

OTHER COMMODITIES 

S3 16.4 ! _ 

| 5253.5 

,3255.4 

52Q7.5 

Cocoa Futures Mar. ' 

£1689.5 +2Z 

tlS39.5 

£3.266.5 £1.657 

Cofree Futures Mar 

£2048.5 -6.5 

£2,247 

£2,457 

£1487.5 

Cotton Index.. — . .. 

* 

•71.95c 

47.70c 

Des. Coconut 

4 1 ' 

£1230 

£1,250 

£620 

Gas Oil Fut Jan 

5254.25 -8.5 

*239.5 

■ S2V8.23 

S208.75 

Jute UA BWC grade. 

: - 

i5850 

13945 

5300 

Rubber kilo - — . 

55.5p —0.5 

159.90 

;7o d • 

55w 

Sisal No. 3L. — — 

4 

S370 ; 

ISbTO 

8515 

Sugar 1 Rawi - - 

8146.5u -8 

S112 

S147.5 

S82 

Tea 'quality kilo ; 


330p 

l345p 

160p • 

(low med> kilo—.-.. — , 

Woo Hops 64s Super. — . — J 

» 

250p 

265p 

102p 

389 p kilo.-6 

482t» Kilo 

526pklto 

389 p kilo 


'untraded. Soles: 117 lots of TOO tonnes. 
Bari ay: Jan 1C9.93 only. "Mar 11 
2.50. May 115.10 only. Sept and 
untraded. Sales; 54 Iota of 100 to 
LONDON GRAINS— Whewt US 
northern spring no 1 15 per cent 
132.25. Jan 133.75. Feb 136.50 1 
shipment east coast. US na 2 so Ft red 

. winter Oec 118.60. Jen -110.75N 

winter Dec- 118.50, Jan 119.75. Feb 

- 120.25. EC French Dec. 131. English 

- feed fob Jan/Jun 117.50 paid. Dec 
112.50 value. Jan 114.50-115.00 buyer/ 
seller. Jan/Mar 116.75. Apr/Jun 120.50 
sellers. Maize: US no 3 yellow/French 
transshipment east coast Dec 140. 
Barley: English teed spot 111 Scotland. 
112.50 England -Sellers. Jan 113 value. 

' Jan/Mer 114.50-115.25 buyer/sellers. 
Apr/Jun 719.50 seller. Rest unquoted. 


COCOA 


t Unquoted, (g) Madagascar. 


(u) November- Decam bar. 
(wj January. 


(v) December- January, 


■ Futures Initially struggled to reach 
the higher levels due but trade short- 
covering and e steady New York market 
pushed prices up In the afternoon. 
Firmer starling, failed to atem the rally 
end futures closed on a strong note. 
Actuals remained quiet, reports Gill 
and Duffus. 


ALUMINIUM 


COLD 


Unofficial -f- or 
dose p.m.i — 

£ per tonne 


High/low 


Cash 
3 months 


667-8 • “ -9.5 678/670 
700.5 1 +9 ;702 692 


Gold was unchanged from Thursday’s- 
C/ose in the London bullion marie: 
yester day at S322 1 j-323. <t opened st 
which proved to be the 
dv'e high and touched a low ot $322- 
V323 : : Trading was mc'remely quiet ond 
uncventlui sh ead o( the weekend. 


Official closing (am): Cash 670-.5 
(661-.5). three months 632.5-3 (684-5), 
settlement 670.5 (661.5). Final Kerb 
close: 635-5.5. 

Turnover: 42,500 tonnes. 


Close 5522:: 323 
Cpenmq UlJi:-13SL 
M'm'q fix. 8323.50 
Attn’n fix +322.30 


,£21814 216 i, | 
|£21S^;-219:a> 
(2218.422, 
,£213.4j4, 


COPPER 


GOLD AND PLATINUM COINS 


/Yesterday's, 

• Close '+ or Business 

COCOA . : . — I Oono 

. ,£ per tonne; 1 

Deo. X 637-1 638 15.0, 1640-1620 

March.- — ■ Ic89lo90 +23.0 1B9D-I668 

May-.— ' 1711-1713 ' + £7.0, WIMMi 

July j 1726.1727 i + 22.0 1 1728-1706 

Sept.- 1740.17451 + 21.0 1744.1727 

Dec : 174M 745I + 16.5 17JMF32 

March 1752-1775 i + 21.5 1732-1750 : 

Ssles: 1,994 .(1.321) tots of 10. tonnes. ’ 
ICCO indicator prices (US cents per 
pound). Daily price for December 6: 
107 97 (10034): five-day average for 
December 9: 107.14 (107.00). 


US MARKETS 

PRECIOUS METALS came 
under modest selling pressure 

on the weakness in currencies 

along with prospects that a..- 
deficit redaction package - 
might be approved' by the. US 
Congress, reports • Heiaoid 
Commodities- Copper and 

Aiuminuim - consolidated at 
steady levels following recent 
sharp gains.’ Sugar weakened 
modestly on pre-weekend 
profit-hiking. Concent oyer 
quality, and. losses to the 
Lrazitian crop . kept _• coffee. . 
prices limit-up.. Cocoa firmed 
.on 'concerns over rain-related. : 
delays to the drying and trans- 
port of Brazilian cocoa. Cotton 
gained ground oh good trade-, 
support ■ and low delively.. 
notlces. Petroleum traded in ' 
a mixed fashion ahead. of the 
Opec meeting. Strength in 
wheat was the main- feature 
in the grains. . Expectations or 
a sharp expansion in wheat. 
export activity was behind the 
rally. 

NEW YORK 


] ALUMINIUM 40,000 lb. 

canta/tb 



Close 

High 

Low 

Prev 

Dec 

46.60 

4630 

48^0 

4830 

Jan 

46.70 



46.50 

Feb 

47.10 

— 

— 

47.00 


47.45 

48.10 

47,25 

47.30 

May 

43 JO 

48.75 

48.15 

43.10 

July 

48 -9Q 

43-55 

48.95 

48.95 

Sept 

49.65 

— 

— 

45.60 

Dec 

50.75 

— 

— — 

50.70 

Jan. 

■51.10: 

‘ 

. wram 

51.05 

March 

51.85 

— 

— 

51 M 

| COCOA 10 tonnes; 5/tonrtes 

■ 

Latest 

High 

Low 

■ Prev 


2185 

2167 

2130 

2123 

March 

2256 

2256 

2208 

2193 


2JC0 

2300 

2259 

2246 

July 

2322 

■2325 

2290 

2277 

Sept 

2340- 

2340 

2314 

2307 

Dec 

2353 

2358 

2336 

.2317 

March 

2350 


— 

pw 

COFFEE 

"C" 37.500 lb. 

csms/lb 



Close 

High 

Low 

Prow 

Dec 

180^37 

181.90 

175.50- 

■175.25 

March 

18227 

182.27 

181.00 

178 J7 

Mey 

186^5 

186.26 

184.60 

182.26 

July 

189.72 

189.72 

187.50 

185.72 

Sept 

192.20 

192-20 

191.80 

188^0 

Doc 

195-26 

195-26 

195.00 

191J» 

I March 

137.33 

197.33 

197.00 

133.33 

May 

196X7 

1S9.67 

199.67, 

195.67 

| j COPPER 25,000 lb. cants/lb ■ 



Close 

High 

Low 

Prev 

Dae 

. 64.20 

84.15 

63.60 

63.50 

Jan 

64.05 

.63 .SO 

63.55 

63.50 

Feb 

84.05 

sm, 

— 

63.70 

March 

84.10 

64.30 

63.50 

63.80 

May 

64-25 

■64.40 

63 85 

63.80 

July 

=$•.35 

1 64.40 

63-80- 

. 6335 

Sept 

64.50 

64.60 

64.15- 

64.15 

Dec 

64 .80 

64^0 

r 64.60 

64.55 

Jan ■ 

6430 

— 

— 

64.70 

.March 

65.10. 

65.25 

64 JO 

6435 

| COTTON 50:000 Iba. cants/lb 


dose 

' High 

■ Low 

Prev 

Dec 

BTJ35 

61.55 

61.15 

61.40 

March ’ 

60.59’ 

60.78 

60-30 

60.40 

May 

60. 8S 

61.05 

’ 60.61 

60'70 

July 

59.54 

59.65 

. S9J0 

59.48 

Oqt . i 

53.40 

53.60 

53.40 

53.60 

.Deci 

51.48 

51.75 

; -51>» 

61,72 

March 

52.22 

5ZJO 

62.50 

52.45 

May . 

53.01 

: — 

. 1 — 

: 52.75 

I CRUDE.OIL (LIGHT) 

' -• • 


[ 42.000 US gallons, S/banais 



Latest 

High 

■' Low 

Prev 

Jan 

28.77 

29 . 12 

28.68- 

28.88 

-Feb- 

2S09 

-28.31 

27.98 

28.11 

March 

27.45 

-:27.66 

Z7.35 ■ 

27:48 

April 

2)5.95 

•27.09 

■ 28.84 

'28.97 

May 

26.88 

26.65 

26.55' 

26.58. 

June - 

26 32 

26.32 

28.20 

2639 

July • ; 

-26.05 

-28.11 ' 

28.05 

•26.09 

:Auq 

26.05 

26.11 

26 05 

25.94 

Sept - 

26.05 

25.10 

28.05 

®89 

Oct 

25.89 

25.90 

2S.85 

25.74 



CHICAGO 


LIVE CATTLE 40,000 lb, conts/Ib 




Doc 

Feb 

April 

Junft 

August 

Oct 


-CFdso 
66 .'92 
62.40 
61.35 
«1JS 
63.37 
58.77 


- Hiph 
66.-95 

63.70 
6230 - 
62.10 
60.50 

59.70 


Low 

65.92 

62.40 

6133 

.61.05 

59.80 

58:70 


Prop 

67.4Z 

63.90 

6235 

62.20 

60170 

55.45 


Dec 

so.io 

60.70 

60.10 

ar.po 

LIVE HOGS 30.000 lb, centx/lb 

- 


Own 

High 

Low 

Prev 

Dec 

.49.45 

48.80 

48.82 

60-25 

.Feb .- 

47.55 

47.EO 

46- B5 

48.82 

April 

42,55 

43.00 

4156 

43-35 

June 

.44 47 

-44.95 

. 44.05 

45.20 

Jufy ’ 

■ 44.45 

45.20 

' 44.20 

45.17 

- August 

« ao 

43.ro 

43.30 

43.65 

Oct 

41 20 

40.60 

40.72 

40.Fi 

Dec 

41.66 

-41.70 

41 

41.70 

Feb 

41 .6$ 


41317 

4t.fi5 

MAIZE 5Jtoo btr mbi, ceme/B6-Tb' bueftel 


Close High 

Lore 

Rrav 

Dee 

243.6 

745.0 

247 4 

a«5 

Maich 

2«44 

245.6 

243.6 

244.2 

May- : 

74R.6 

247.4 

246.4 • 

247? 

jiihr 

241.0 

.246.8 

245.4 

247 .? 

Sent 

2360 

219.0 

234 4 

2354 

I>e_ ' 

278.6 

2»9.4 

2750 

me. 

March 

236.4 

2364 

236.0 

23^0 

PORJT BELLIES 38JX» lb. cqnts/lb 

• -r. 


Dw* 

Hrflh - 

'Law 

Prev 

F B b 

64.55; 

fiSJffl 

63.67 

65- 

Maroh 

64.37 

65315 

63J>0 


Mav 

65.R) 

66 

- 65 £0 

66 70 

July 

en.ro 

■66.05 

64 90 

6&>55 

August 

63^7 

64 JO.' 

. 63.00 

69^5 

SOYAPP4NS 5 JVM bu min. 


cents/60-ib bushel 




Close 

High 

Low 

Prev 

Jan _ 

Sja 0 : 

6114 

' 60fi,8 

507.. 4 

Munch 

51R.2 

Bit). 0 

514.4 

5lfe4 

May . 

5760 

' swn 

574.0 _ 

57A B 

'July - 


,F»5.2 

530.6 

T. 

Annost 

570 4 

533.4 

FW.4 

5*t.a 

Sect 

su n 

5ifl.O. 

■511.0 

Sian 

ffirw- 

500.6 

Bi3 0 .- 

snq.4 ■ ■ 

Bi?n 

Jan 

514.4 . 

5TtO 

519 4 T 

5734 

March 

533.0 

533-4 

533 0 

533 4 


Li 

& 


i r .' 


1 i'-\ 


i 

fe 

4 ••• - 

J • 

f*i 

j& 

■ t.-^- 


t:- 

{- 

» 


SOYABEAN MEAL 109 tons. 5 /ton 


GOLD 100 troy oz, S/troy oz 
Ctoss 


Low pm 


Dec ■ 

3223 

322.9 

3219 

322 9 

Jan “ 

324.2 

_ 

— 

323 9 

Feb 

326.2 

376.8 

375.7 

3269 

April 

330 0 

330.6 

329.8 

•330.6 

June '• 

334.1. 

334.5 

.333.$ 

334.7 

August 

338.3 

— 

— 

338.9 

■Oct 

342.7 

— 

■ — 

343 3 

Dec 

947.3' ' 

347.1 

-347.0 

347.9 

Feb 

351.9 

351.7 

'351.7 

352.5 

April . 

356.7 

— 



367.3 

Jims. . 

331 9 ' 

■ — 

— 

367.5 

August • 

367.3 

. — 

' 1 

.387,9 

Oct 

372.8 

- ~ 


372.5 

HEATING OIL 42.000 US gallons, ’. 

| cents/US gallons. 




Latest 

Hioti . 

Low 

Prev 

Jen - 

83.40 ' 

84.70 

83.05 

8431. 

Fsb ' 

87.85 

83.95 

87.25 

S3AZ 

March 

78-30 

79.10 

77.95 

7857 

Aoril' 

73.85 

IS -V) 

73 50 

73.85 

M«v 1 

7080 . 

71 70 - 

70.40 

7a70 

June 

7000 

70 00 

70.00 

69.ro 

July 

70.00 

. . — 

>- 

69.75 

Aug 

70 00 

— . 

■ . 

6« 7 5 

Sant 

7n.C0 





' 

69.05 

Oct • 

70.00 ; 

- .— j 


rojy . 


— 

. R>m+ ' 

Wnh 

l "a 

■ P-fr 

rtac 

144.8 

145,3 

143.1 

143.fi 

.tan 

14.V9- 

145 3 

' 143.4 

144 0 

F'aroh 

145.7 

1MJ.0 

144.0 

145 ft 

"Mav ' 

'-14S8 

-146A 

~1452f 

•tt48.5 

-July 

...in' 

'■ 147.5 

ri«4.0 

. 147.0 

A f'n ■ 

i«o - 

1fl7:5 

-145.R 

'146.5 

SBTft 

. 1«15 

J44.0 

143.5 

143.0 

Oct 

. 140.0 

141 0 

140.0 

1398 

upc 

141.4 

147 5 

141 2 

147 0 

Jan' ■ 

141.3 

141.5 

141.2 

141.5 

SOYABEAN OIL 

60.000 

lbs, c»nts/l£to 


C/tni • 

H'r*5 

• C.'V 

Ppw 

D-c 


10 05 

1«.57 

19-87 

■•■ri 

■ 

19 98 

19.67 

1*T75 

March 

to.i? 

Tft.75 

20 nq 

70-17 

n«. v 

7ft .47 

7ft 55 

20.35“ 

2*K4«? 

jfiry 

7ft 77 

7ft 05 

7fl.*“i 

70^77 


7ft 77 

20 90 

-20.70 

70 77' 

Sint 

7ft 77 

— 

— . ,1 

2tK”t 

o-t 

7ft "'ft 

?ft oft 

ro.Tft- 

Tftftft 

nJc. 

7ft .77 


7*V«5 

.70.71 

J»n .- 

20 PO 

20 80- 

20.80 

20i70 

WHEAT FOOD h,r min. 



cerrta/604h bushel 


-• 


Clnsa 

High. 

■Low 

prev" 

tt-c 

744 0 

M7.G 

3*10-0 

&o n 

M»rch * 

■wi 

348 0 

343.0 

?4?n 

Mav 

r*>.o 

375.4 

319.6 

3f9« 

.fuhr 

mo 

mo 

7 PZ4 

m 7 

5taot ■ 

7°5.6 

mo 

m.A 

7*1 4 

Dee' 

305.4 

308 2 

304.2 

302 0 


Ll- 


I 


OJL 


FT LONDON INTERBANK FIXING 


<11.00 ajn. Dec. 6> 
Three months U.S. dollars 


Six months U.S. dollar? 


bid 8 i 


offer 8 M 


bid 81/8 


offer 81/4 


The fixing rates are the ertthmeue 
means, rounded to the nearest ons- 
eixtesnth, of the bid and offered rates 
far SlOm quoted bv the market to 


five wfarenee banka at If a.m. each 
working day. The banks sra National 
Westminster Bank. Bank at Tokyo. 
Deutsche Bank. Bank Nationals de 
Pans and Morgan Guaranty Trust. 


MONEY RATES 


Ov*r-nlg’t 


One 

Month 


Two 

Months 


Three 

Months 


Six 

Months 


Lombard 

InVntion 


Frankfurt 

Paris 

Zurich 
Amsterdam. , 
Tokyo 

Milan 

BruEscJc 

Dublin 


. — 4.55.4.854.76-4 90 4.76-4.90 4.75-4.85 4.75 4. so 


07a 

78-11* ' 
5*1 5, » 1 
8.03125 
l*»to 15 
B.60 


Bra 8f( 
4r.-4.-4 
5,f 5/9 . 

8.25 
15 15J« 
01/ Bis 


a.c-erj 


a;. e$ 

t 4-41* 

I 5: 5.1- 

7.90625 
,14Sj 15 
Srk »-V 


a:s-9.e 


5.5 

S's 


10 10Z- XO.ii-lO^ilO.a-lO.-a.lOrt-lOri — 


LONDON MONEY RATES 


Dec. 6 

Over 

night 

7 days 
notice 

Month 

Three 

Months 

Six 

Months 

One 

Year 

Interbank 

6-13 

ilis-air. 

HJe-nVlIffr-Jlh 

lira 12A 

ZZ><*22 

Sterling CDs 

— 

— 

HiB llh lln-llri 


11';. 11!+ 

Loca lAuthor/tyDepcs 

11*8 

ll’a 

llta 

il. 4 

11 A 

ilra 

Local Author - / Bends 



12 

‘ lU* 

iltt 

1 1 *v 

Discount nt+t Depos, 

7-1 l+J 


Ills 

r 1 X •+ 

- 


Compa-.y Dopoa. 

a in. 

llh-llv 

11 ? 9 

( ll-« 



Finance Hse Depos— 

— 


lira 

! Hfw 

lira 

uu 

Treasury Bills iBuyi— 

* — 


11* 

j Utfl 



EanX Bills (Buyj 

— 

— 1 

lisa 

lira 

10- » 



F*ne Trade SillsIBuyi 

— 

— ■ 

lx 

llf 


— 

Dollar CDs. 


— 

i.lOS.15 8.10-8. 15 

8.104,15 

B.25^.30 

SDR Linked Depos..- 


— J 

Bis 8U 


7s*-«w 


ECU Oepos - 


- 1 


i fert-B* 

0 rt-8r« 

8„^ra 


Treasury Bills (sell): one. month 11 J « per cent: Three-month 11*^ per cent. 
Bank Bills (sell): one-month 11 u n uer cen; ; three-month 11 »„ per can:. 
Treasury Bills: Average :ondar rate at discount 11.1065 per cent. ECGD Fixed 
Finance Scheme IV reference rate November6 to December 3 (inclusive): 11.612 
psr cent. Local authority and Finance Houses seven days' notice, others seven 
days’ Used. Finance Houses Base Rats 12 per cent from December 1. 1985. 
Bank D+cosIt Rates for sums at seven days' noilca 6 25-6.625 per cent (nil). 
Certificates of Tax Deposits (Sanaa 6): Deposits El 00. COO and over held under 
one month IIS -per cent: one-lhree months 11*s per cent; -three-six months 11 4 
per cent; six-nine months 11H p at cent; nlne-12 months IT-, par cent. Under 
ri 00.000 10*< par cent from November 29. Deposits held under Senes j 11’, per 
cant. Deposits withdrawn for cash 7 : i per Cent. 


U>S,rrr,H. UPSfflC’l + Or 
Hi„her grade c)ofo . _ ; Hl5)h ., 0 . v 

Cash 948-.9iT6.r5 9 54 946 

3 months 965.6-6 J -«.2=ld7J 961 


Carried cs 
C^Sh 
5 menthe 


=35-9 . Ii.i 
953-4- Ij 


958 

955.5952 


Official closing (im): Cash 953--5 
j-. rtiCv 1 on -.is 9:1 " -3 (1\ • 

3), settlement 953.5 (333.5). Final 
Kerij close: 963-3.5. 

Official closing (am): Cash S38-9 
(316-7), three months 955.5-6 (935-7),- 
ssttlemen: 339 (917J. 

Turnover. 47,225 tonnes. US Proa 
ducer prices 56-70 cents par pound. 


Kr’gT’nd *5241? £25 
*> Krug, al 71>:-17«!« 

Krug. S87.:..db-i 
1. IJ Krug. 15S-: ot 
Maplclcaf *oa2i? 555 
Angel Fijl-iSiy*. 
1, 15 Angel 1 57ii 
Newiiov. a'd ibi 
LNewSovS-»6-i 47i« 
Cld Sov, 080^4 bt-i 
wo Eagle via 9 469 
Noble Plat fJ5U: 3551: 


220i 

U.’i4s-24Ji, 
,+•^25-2251:1 
,fy24 ? 226 1 
,i£«l;» 25r;» 
ii5?1i45i 
Hi »2. 
a24.4 &s: : t 
!£3C4:i 531 V) 

Wl!*r 


COFFEE 


In- s thin, nervous market December 
Brent traded at $28.35 and $28.23. . 
January Brent traded between $27.90 
end $28.00 before felling back to S37.7S 
at the close. Nymex WTt lor January, 
opened 8c up but 'traded . 9c down by 
1.30 pm EST. Petroleum products fell 
in advance of Sunday’s Opsc meeting. 
Very irttfe buying Interest was - seen 
for either heavy fuel or gasoline — 
Petroleum Argus, London. 

SPOT PRICES 


The market reached recent highs in 
.heavy trading. Strong commission 
house and irade buying lifted levels' 
by up 10 CR3. Good physical. In|erea( ' 
in Europe kept values firm until profit- 
taking resulted In a £50 retracement. . 


Latest 


•Change - 
,+-pr — 


S°OT PR'CE$7 -CMcs<|o loose 1x"1 
’in 00 117.00) emits per oounri. .Kw'hv 
ami Herman sCvar . faulffon 60S (605) 
-cents per trov ounce. . - 


SUGAR. ‘ 

LONDON DAILY PHICE— Raw BMsr 
S146 50 (£39.00). up S2.00 (up £1.00? a 
tonne for Dacembor-January delivery. 
White sugar S179.50. up 50c. 

Prices moved higher, over the morn- 
ing following bigh-priced second-hand 
sales. March touched SI 68.80, a new 
high lor the move but quotations eaded 
. later se.'New York' failed to hold above 
6.50c a. pound again, reports . C. 
Csamlkow. - 

I ■ 1 

No.8 iYest*day , s! Previous ! Business 
Con- f close ‘ close dene 
tract . 1 


CRUDC.01 lr— FOB 15 per barrel n-Jan. 


S per .tonne 


LEAD 


Unofficial -J- or 
clese:p.m.i — Hlgh.'Jow 
£ oer tonhe 


SILVER 

Silver was fixed at 4l0p per ounce 
In the London bullion market yesterday, 
unchanged -from Thursday. -- US -cent 
equivalents of the Fixing levels were: 
spot 605.6c. down 0.2c: three-month 
617.15c, up 0.2e: six-month 629.25c. 
down 0.05c; and- 12- month 653.5c. un- 
changed. The metal opened at 410*2* 
4124p (606- 608c) and cloaed at 408 1 *- 
410SP (604- 606c). 


COFFEE 


Yestercfy's +-or; Business 
Close : — 1 Done 


Ar»b Light- 

Arab Heavy 

Du-ia< — 

Brant Blend 

V/.T.I.Upm csti ; 

Forcados iritgena) 
Urals tcriNMEl 


218+2T.95 _ 

25.80-25.80 : _ 

Cl. IQ 27. IS +0.125 
2d 28 38 ia* +0.05 
2840-891110 -+0.05 
SIJUMF -0,30 


Mar • 164.6 .165.8; JS7JM67.Z' 1BBB-16<5 

May — ! W« 2-156.6 170.8- i 73.8' 17 14.1933 

Aug 1764-174.0; 1 744- 176.8 173 4 

Oct — -J_ 177-4.1/64 172.8-180.4 1614-179.4 


Jan... 2006-301D.X 38.0, 1038-1985 
March ... .. £047-2060- + 36.S'-207b-2O/S 

May_: :2C90-2084, + 45,0, 21 18 2060 

July 2120-21251+ 59. Q| -2146-9055 

Sept, :2168-2I70l + 56.6 2130-2128 

N 6v— .V.„|2300 -S8«! -r 70.©l 2228-2 1 60 
Jan |2200-226fl!+ 62.5| . — _ 

Sales: 14.640 (7.022) tots of 5 tonnes. 

ICO indicator prices (US cents per 
pound) for December 5:' Comp daily 
1979 753.77 (TS0.63); 15-day average - 
143.35 (14241). 


1.626 (2,164) lots of 50 


FRODUCTS— North West Europe 
Prompt delivery c<f 1$ per tonne) 

Premium gasoline-. 271-274 ; 

• Gas Oil— ■ 268-259 r 

Heavylucl Oil 1 142-145 1 

Naphtha- ~| 244-246 j 

‘December 

Petroleum Argus estimates 
GAS OIL FUTURES 


—4.5 

—2.5 

4.5 


Cash 
3 months 


266 7 -5 

273.5 4 -1 


255.25 2i*.5 
276-72 


Month 


Official closmg (am): Cash 255-2.5 
(274.5-5), three months Z72-.5 (280- 5). 
settlement 35S.25 (275). Final Kerb 
dose: 272-2.5. 

Turnover: 7.625 tonnes. US Spot: 
IS. <3-20 cents per pound. 


NICKEL 


l/noffieinl +or 
close p,m., — High. low 

£ per tonne 


Cnsfi 

5 months 


2700- 1 
2750 3 


-7 

-6 


.2700 

'275527M 


Official closing (am); Cash 2690-5 
(2675-30), three months 2740-1 (2730- 
1). ssnlsment 2695 (2680). Final Kerb 
cJosu. 2753-55. 

Turnover: 444 tonnes. 


SILVER Bullion -j- or L-M.E- + or 
psr ; Fixmg ' — p.m. 
troy Price : UnoFiic* 

Spot alO.OOu - ' 407.0p -1.5 

3 months. +21. 1 Ob -0.23 4 19. Op -1.5 
6 months. 452.4i3p +0.»a — • — 

iJ itoniha 45i.9Co -i>.:3 — ■ — 

LME — Turnover: 26 f48) lots oi 10.090 
OS. 

Cash high." lo-.v 406p: rhree months 
high., tow 420o. Final kerb 417-Sp. 

RUBBER 

PHYSICALS — The London market 
opened slightly lower, attracted no 
interest ihrog^hout the day and closed . 
very a-j,et. reports Lewia and Peat. 
Closing or, cos (buyers). SOOl 55.50p 
1 3a me 1, Jon so Z5p (same), Feb E3.75p 
(Sams). The. KuzU Lumpur. fob.. price . 
(Mila/11.1 Singapore cents) per kg RSS 
No 1 was 176.0 (1.77.0) and for 5MH 
20 17&.5 (samel. 


- r MEAT 


Ycst day's + or : 
utase ; I 


6 U.S. 
per tonne - 


Bu sinews' 

Done 


Prices closed unchanged and urn 
traded with physicals slightly stead isr, 
reports CCST Commodities. 


(15) lots ol 50 carcases. 


Sales: 0 
3.250 kg.. 


Yesteroey's- Previous 
Montn close - - close : 


Business 

done 


Feb ' 

April,., 
Juno.—, 
Auq— - 

Oct I 

Nov ! 


p. per kilo 1 deadweight) 

J 02.50 ; 102.50 ! . 


103.10 
ICO 10 
99 00 
XC4.00 
105.30 


ICS 30 
IPO 50 
93.00 
10.4.20 
109.50 


I - 


ZINC 


GRAINS 


MEAT COMMISSION— Average fet- 
stock prices Jt representative markets. 
G8 — Cattle 95.61 p per kg Iw (“093). 
-OB— Sheep- 156 26p per kg - eat- dew 
t + 10.62). GB— f»igs 80.78p per kg Iw 
(-1.16). . . _ 


SOYABEAN MEAL 


, Unofficial 4 - or 
High grade close ip.ni., — High; low 
+ per tonne 


Cash 
3 months 


<62 3 

437.5-a 


-2 

3.26 458.447 


WHEAT 


’Yeeterd'ys' 
Mnth close ; 


I BARLEY 

or.Yesterdys 1 -r or 
close 


Yesterday 
{ close 


-j-or Bueineas 
— Done 


Pro ~'... 267.50 —5.00 265.75 £7. 60 

Ja’i z£4.2b — 2./5 ^o/ bC-W.lttr 

Fco_ B4 ».u0 '-2.2a iid.M-43 26 

Mar 25B50 —3.00 24rjnii3rj0 

Aor . — 230 bt> — 2.M- , .6edlt).5D.30 

May 2 22.26 - 1.15 iiSibiKty.iS 

June.. 224.00 ,—2.00 ^d,IU-u4.0J 

Juiy Szo.OO '—2.4b ubSS-toJIO 

T.jrncvcr: . Z.GA3 (2. 350} lots of ICO 
:onnc3. 

CTUDE OIL • FUTURES— Brent Blend. 
Indsv. 5 a barrel ( Close, change, 
butiness donei: Ind0«. 27.1®. +6.15: 
J^n 27 .66*27.75, +0C3. 27.66: Feb 

27 05 27 10. T 0.S3. 27 -27. CO: - . Mar 
26.20-26 60. -0.15, untraded: . April 

25 95-26.35. +0.05. . untradsdj 'May - 

25 20-25 TO. —0 15. untraded. 7 

Tuinpvpr: 62 to) lots ol 1.000 barrels. 

FREIGHT FUTURES 

— Rares-stebriB'brf-'on the -opening, with 
901.--- basis January, being reached. 
tir^h7-.--T»:sri3f!3r the -market eased 
b'rfr ; n .guict conctoops. -wnrti no froah 
ii-tomiaiion from ' the physical merket- 
rererts Clarkson '.Voiff. The Baltic 
Freight Index was 920 3. down 1.0. 


Sales: 
tonnes. 

' Tat ? ? J*** delivery price -for 
■ - .Oaris sugar was 003.50 

(£202.50) s' tonne for .export. - 
International Sugar Agreement — (US 
5?^?. P? r - Pound, fob end stowed 
Caribbean ports.) Prices for December 
6; Dally orice 5.70 (5.65) ;1 Tday 
- average B.4S (6.44). • ' ‘^ aBy 

, P* r wwJi Mar 1412. 

1433-1435. Aug 1470.14s) 
Oct 1505-1511. Dec 152S-15&. Mar 1^ 

luSb. * •" -■ — 

POTATOES 

Die market followed the recant oat- 
tern. opening at unchanged and drift- 
mg _ lower in thin . volume. The 
afternoon wbs even guietar with week- 
end book-squaring lilting values. Dutch 
exoorts announced after the London 
close disappointing. 1 reports Coley and 
Harper. 

•tenth Pr *, w,ou * |Bu*>ness 

month close : close ' done 


. 7*.' 


F-*' ‘ 


Feb ; 

Apr 

May > 

Ndv..^.. ; 


£ per tonne 


82.30 
91.80 
97.50 
7 3. SO' 


81.60 

91.00 

96.50 

73.50 


182.00 

51.8O-aB.60 

,97.00-88.30 

'73.50 


Sales:- 31B (187) Jots of. 40 tonnes. 


Otti:.al closi.tg (am); Cash 459-60 
ft? 7 S-8*. t-icnths 156 1 (-152 5-*), 

leniemsnt 460 (458). Final Kerb dose: 
4a6-B.5. 

Turnover: 9.550 tonnes. US Prime 
Western: 33-35.75 Cents par pound. 


Jftn . J 

! 112.60 

1*0.10' 

1^.95. 

1+C.IB 

Mar,.. 1 

| 115.44 


112.95 

i+0.?« 

May.. 

! 118.30 

1 + O.iO 

114.95 


J<ny~i 

120.46 

1-0.20, 



ScdL., 

93.35 

: + Q.05; 

08.90 

1 — 

Nov...! 

101.85 

_i+0.D&. 

101.75 



£ I 

;per tohne ; 1 

; • I ;1B3.0 

125^ 1SB.S '—0.3ft 135.5 

126.8 0.2B 126.0 

... 12 J.0- 122.0 .-—0.80 . — 
120,0-121.5 i-O.Wi - — 

‘12IJM23.il D^fl: . — 

DCC ,.,:ia.O KJO -O.50 - 



i Close -Hlph/Lowl Prev. . - 
Jan. | sa«i89s: SOO1B93 I 893/895 


April 

'July 

Oct 

Jen. 

April 

July 

Oct 


9 JOfSSOt 
I 625.84Q 
91 6-9201 
I 950 '935; 
985,990, 
862/804! 
950l IOOO; 


940.944 
626*45 
916/920 
'026/955 
, 936/990 

I 860/885 

J 950/1000 


Business esne— Wheat: J„n 112.60 Salas: 100 (456) [ou of 20 tonnes. Turnover: 133 ( 57)T 
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REPORT 


Equity leaders reduce their falls on the week 


INTERNATION AU INSTITUTIONS 

BK. 1 0 1«*U». ZOO? £931** 




f.ur'-Lo Tt-979. 

Tiatbi •' ;1WW! 


an an De»rt. 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings dons Dealings Day 
Nov II Nov 21 Nov 22 Dec 2 
Nov 25 Dec -5 Dec 6 Dec 16 
Dec 9 Dec W Dec 20 JTan 6 

* " Naw-Hma •• dealings may take 
place from SJ3Q am two business days 
earlier. ' 

. Leading industrial ■ shares 
recovered slowly yesterday but 
the undertone of the London 
equity market indicated that 
many investors were still adopt- 
ing a cautious approach ahead 
of novt weed's CuMe and Wire- 
less sh'.rt r:pF.;r;r Fortin Issi 
f ’SFi r -Z o: a uv Ac?n:;ni, 
fi’'o"-r "a n : .cltV-il . iirhl 
• T.j •■■■i /.iW-v/.-r 

: ' ■■ r i‘ -!Ud stt-ja'/.a 

u / 

I'ur'ns:? • ■ «rh ::>■ • = 

th.V. ihs Eider? SSL offer for 
/-llscd-Lyons hid referred 
to J.he Mon opal vs Commissi "O 
and had ihu? laps? d. The movo. 
discounted to some extent by the 
recent fall in AJlied-Lyons, 
caused an initial flurry of activity Mprenrv Sprs ricp 
but interest faded and the share iViercur > . oecs - nse 


Late Hanson bid for Imperial 


Am nog generally dull Paper/ 
Printings, J. Haddington closed 
5 off at 570p following the in- 
terim results and US acquisition 
details. Associated Paper 
a 


*mm*z 

aois 

,r q#> Dtr 
J J.SKln. ZOO 3 £HM • 


pi, iiMik rn oz 'iw» ■ S*®.?' 1 
Finland 

1143V i4M2». 
tins*. 

lrh>r.Amrrlc«n Dwot.BK. 

*90 is'iai 
|r-ernaHo"i»l Ban* 

20*0 £3fJ« 

Intend URseUh, IWM*".’..* 111 ?, 

MalavtU 1 JM*KUK 


(i ra s£?. 

Bhrrwn-Ptrro cg 1 *** 

”3SS tc O J isUJ TMS.M09 arm* 
n'jLIiL i first- £ios tSfia* • 

1ft , mB .. 

• 1WV 

t909-M 


. 2009 «JrJ 

19*B M01H 


E94I] 


News of the largest-ever bid 
for a UK group was released just 
before 6.00 pm. Hanson Trust is 
bidding £1.9bn for Imperial 
which recently announced agreed 
merger terms with United Bis- 
cuits. No late price was available 
for Hanson but Imperial rose to 
25Sp for a net rise of 26. The 
FT index did not reflect the late 
me vc in Imperial. 

Pc i ea ■ ! a 1 buyers of Govern- 
rj^c‘. sar. jrliies stayed firmly on 
ihi .$.<]>-'] ices. With chances of 
2 — ... -Jus -ear In US base lend- 
;.v n <>■•• i4ered rsi^o’e. 
r’t.nr^r -rd of the market 
vn dor shzht selling pres- 
sure ?.t i prices reacted 4 or so. 
Tvlediiim and longor-dated Gilts 
hovered either side of over- 
night list levels before closing 
virtually unchanged on the day. 


F200f- 


1100 


flOOO 


price settled down to close only 
marginally lower on balance. 
The implication of the referral 
on other stocks involved in large 
merger or bid situations was 
negligible. 

Oil price concern — Opec mem- 
• bers meet this weekend — was a 
subduing influence but from 

10.00 am onwards blue chip 

issues began to edge forward. 
It was suggested that sizeable 
■ amounts of stock had been 

removed from dealers' books in 
the past 24 hour?, possibly to 
smoothe the way for ihe Cable 
and Wireless issue. Most jobbers 
confirmed having, sold rather 
than bought stock since Thurs- 
day afternoon. 

Speculation before dealings 
commenced of a pending market 
raid on PJessey proved to be 
misguided but the share price 
rose on rumours that Racal 
Electronics could intervene and 
spike the GEC proposal for a 
merger. The equity market rally 
continued throughout the after- 
noon, despite a setback early 
yesterday on Wall Street, but 
came to a halt in the after-hours' 
trade. 

Values often respond sharply 
at the close of a trading Account 
on business without “ new-time " 
penalty, but little buying enthu- 
siasm developed after 3.50 pm 
yesterday. Nevertheless, the FT 
Ordinary share index closed 7.2 
up at the day's highest of 1117.6. 
On the week, however, the index 
showed a fall of 25-3 despite out- 
standing strength in constituent 
Plessey. The FT-SE 100 share 
index was 3SJZ lower over the 
five-day period. 


Ilfercury Securities, the mer- 
chant bank in which Mr Saul 
Steinberg's Reliance Group of 
the US has a sizeable stake, 
returned - to prominence, rising 
45 to 705p; associated stock- 
jobbing concern Akroyd and 
SmJthers gained 20 to 525p in 
sympathy. The major clearers 
staged a modest recovery with 
NatWest closing 4 dearer at 662p 
and Barclays 6 higher at 43Sp. 
Elsewhere, Royal Bank of Scot- 
land hardened a couple of pence, 
but still sustained a fall of 20 
on the week at 272p: Lloyds 
placed its entire stake (46.2m 
shares! in the company on Wed- 
nesday at 270p per share. 

Insurances passed a quiet ses- 
sion and closed mixed. Among 
Lloyd’s Brokers. Mlnet hardened 
2 to 219p ahead of Tuesday's 
third-quarter figures. 

After Thursday's premium oE 
53p in first-time dealings, Laura 
Ashley made fresh progress as 
a combination of domestic and 
overseas demand easily out- 
weighed scattered “ stag " sales 
to close 6 higher at 194p. 

Professional training group 
Chart, Foutlces Lynch made a 
quiet debut in tbe Unlisted 
Securities Market; the shares 
onened at tbe placing price of 
S6p and settled at S7p. 

AIIied-Lvons, nervously sold 
throughout the week, dipped 7 
more to 270p. after 26Sp, as the 
offer from Elders IXL lapsed 
after incurring a Monopolies 
Commission reference. In sharp 
contrast, Bass rallied to 682p 
beforp settling 22 higher on 
balance at 675p reflecting press 
response to tbe preliminary 



1981 


1982 


1988 


1984 


1985 


associated Paper ” 2 / 121 . istpcLn. ism £loa -, . .. 

softened a couple ■ of pence at M J5H^yffKpe 
of bid speculation recently, ran 218p: the preliminary figures are sSin 90 u^n. 2010 no g £ eChp^ti.! 3» 

back 6 to 126o on Drofit-takini scheduled for Wednesday. siffi CKi«sdom °n 9 ><pcLji. apt* T , 

enjoyed ■>« 's > 9 « 


Leading Properties 
their best session-for some time. 
Land Securities , 334p, and Great 
Portland Estates, 164p. improved 
6 apiece, while B&FC rose 3 to 
293p. 

Vague rumours of a bid from 


back 6 to 126p on proflt-takin 
Meggitt Holdings hardened a 
pe nay to 107p following news of 
the proposed acquisition of 
Holmsworthy Electronics Group. 

Unnerved on Thursday by a 
sustained bout of proflt-tak.iug, 
the majority of leading Foods 
did little more than drift easier 
in thea bsence of any worthwhile 
buying interest. Tate and Lyle, 
however, moved smartly agaiost 
the trend following a broker’s 

recommendation and closed 10 
higher at Hie day's best of 568p; 
the annual resulrs are due next 
Wednesday. Elsewhere. Asso- 
ciated Fisheries attracted specu- 
lative buving and firmed 4 to 
J.l 7 p. while Alpine Soft Drinks 
put nn If to 24{p in reply to 

the Rood half-year figures. 

Am^ng Hotels, lai® support Oils improve 

^ft Tnirthoose Forje 4 lo the A cnortruatioa of 
good at 156p. Ladbroke improved 
3 to 3I9p. while Grand Melro- 
politan were finally unchanged 
at 366p after 362p. 


saswirjsiJB^v^a 
i*w* vs 

S_4 5. 


2010 .£7.Si 3 ^ 


f&ife 'a’alcSK 


77Soeei ftl) **• 


ISApeLn 

Trlrf/ad^nfl Totano (Rcp- -0 
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2901 £M ’4'1“1 


[ja'111. A.ZpCBFI 

?&sew «« 9 If. 
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figures. 

The Building sector displayed 
one of the day’s brightest fea- 
tures in Thomson T-Llne which 
raced up 37 to 85p on asset 
injection hopes following the 
agreed acquisition by Diamond 
Limited of 61.6 per cent of the 
equity at 50p -per share. Else- 
where. SGB. in receipt of an 
offer from BET. softened 2 to 
256p as C. H. Bearer confirmed 
the sale of a 4.9 per cent stake. 
Brownlee remained on offer in 
the wake of the dismal interim 
results and shed 3 for a loss on 
the week of II at 60p. Among 
the leaders. Tarmac gave a 
steadier performance following 
the previous day’s gyrations and 
closed 4 better at 378p. Blue 
Circle hardened a couple of 
pence to 565p. as did Redland, 
to 345p. Buyers returned for 
John rilin g which improved 5 to 
328p. 

ICI continued to trade quietly 
and settled 7 lower at 7G4p. 
Elsewhere in the Chemical sec- 
tor. James Halstead gained S to 
116p in reply to the chairman's 
confident statement at the annual 
meeting, while USM-quoted Allda 
Holdings moved up 20 to 352p 
on demand in a restricted mar- 
ket. Possible shell situation 
British Benzol encountered early 
profit-taking and slipped to 49p, 
but subsequent buying left the 
close a penny dearer on balance 
and 14 higher on the week at 
52p. 


Mail-orders doll 

Leading Retailers finished an 
extremely active Account on a 
relatively subdued note. British 
Home Stores traded between 
416p and 410p before settling 
■without alteration at 414p — a 
decline of IS on the week as 
hopes faded of a couuter-bid to 
the proposed merger with Habi- 
tat Mothercare. Mail-orders were 
nervous amid, talk of a broker’s 
bearish circular in the offing. 
Freemans fell to 37(lp before 
closing 6 cheaper on balance at 
374p. while Grattan shed ID to 
372p. after 370p. 

Plessey advanced to 184p 
before settling 10 up on the day 
at l$2p amid various rumours. 
GEC. which put forward bid pro- 
posals for Plessey earlier in the 
week, closed a couple of pence 
harder at 174p. Thorn EMI ral- 
lied a few pence to 417p. Else- 
where. First Castle advanced 35 
to 146p following news of the 
share exchange or alternative 
cash offer from Morgan Crucible. 
Sunlelgfa advanced 5 to 17p on 
Cleaves Investments' 14.9 per 
cent stake . in the company. 

Leading Engineers showed 
little alteration. Elsewhere, 
demand ahead of next Thursday's 
interim figures left Baker Per- 
kins 12 to the good at 225p 
Pegler Hattersley, dull earlier in 
the week on disappointing half- 
year results, rallied 5 to 320p, 
but Victor Products, the subject 
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Dec. j 

Dec. 

Dec. 

Doo. 

Nov. 

year 


6' 

5 j 

4 

3 

a 

29 

age 

Government Secs .... 

63.35 

83.45.j 

83.79 

83.56 

83.96 

83.81 

83.27 

Fixed Interest. 

89.07 

B9.lff, 

89.33 

89.18 

89.38 

89.3a 

86.33 

Ordinary • 

HX7.6 

1110.4 

1116.8 

113B.3 

1184.4 

1142.9, 

923.0 


375.6 

277.6; 

276.3 

270.6 

272.7 

285.8 

547,6 

Ord. Div. Yield 

4.42 

4.44' 

4.41 

4.37 

4.36 

4.30 

4.66 

Earnings, TJd. $/full; 

1D.96 

u.os; 

10.95 

10,85. 

10.84 

10.68 

11.90 

P/E Ratio ineu 1*1.... 

11.24 

11. ao' 

11.25 

11.36 

11.38. 

11.55. 

10.09 

Total bargains lEst. 

30,097 

28.336 

24,219 

31,253 

26.B64 

26,160 

22.886 

Equity turnover £m^ 

— 

666,82 

745.74 

569.54 

477.63 

490.17 

461.27 

Equity bargains 

— 

33.453 

23,336 

24.763 

24.864 

22,508 

27,110 

Shares traded (ml)- 

- 

319.1 

342.6 

274.3 

280.7 

240.4 

287.8 

V 10 am 1108.4. 11 sm 1109.1. Noon 1112.7. 1 pm 1113.3. 

2 pm 111d.3. 3 pm 1116.4. 4 pm 1115.8, 

Day's High 1117.6. Day's Low H07.S. 


&4«ij 100 Govt. Secs. 15/10/26. Flx»d In*. 1928. Ordinary 1/7/35, 
Gold Minoa 1 2/9/55. SE Activity 1974. 

Latest index 01-348 8038. 

• Nil- 10.63. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


Govt. Secs. 


1985 


jsinca Compilat’n 


High [ Low 


84.57 I 78.03 
lU/lfli . (£8il> 


Fixed I lit .. 1 90.SB 
(23i10i 


82.17 


High 


137.4 
tiillSS) 

150.4 


iS8< 1> WWllMT 


Low 


Dairy 

Gilt Edged 
Bargains.— 


5/wni | E « u j£“ 


Dec. 
- 6 


Dec. 

4 


149.1 


135.4 


Bargain*.— 216.0 =181.3 

50.53 | value 1347.81507.3 

(11(775) SdayAverage’ | 

Ct Edgad 


Ordinary... U«-9 ®H-° -.iAffisS.:. £Ke. I bargains 


Ofeilli i25/7i 115/11. IBiiiai/M«l 


Gold Mines. 


636.9 


237.6 734.7 1 43,5 

i5i 111 1115/2/441 :i26i 10/71) 


Bargains,. 
Value 


144.9 1143,7 


: I67.J 1 159.6 
1192.5 '1178.6 


RECENT ISSUES 


EQUITIES 


4Dtt 

a a 
£ a 


EllttiJ 1985 


r s l 

a) j 

©3:5 ?«■ H 



Stock 

H + J r 

ii 


Low 





» i 


fS55»:f 
I So*** 


180 .F.P.i — '213 ,195 .Abbott Mead Vloker*.. 203 | bg2.8 i 3,5. 2.0 20.9 

155 !f.pJ - '196 .186 ;AsMey (Laurat 5p ..194 J-rE ibgl.BB, 3.1 1.45S.1 


IF.P.! - 87 


19D 

100 


♦ 86 

*110 |F.P.;ia/12 134 
I1/71D 'F.P. - 69 ; 66 

•F.P.I - 21ls. 16 

!F.P,| 5/11 122 j 98 
,90 I 6/13 49 I «2 

: - | - . 2a:s- 20 

F.pJ 8/11 96 I 88 
F.P.' — :100 i 97 
F.P.j - • 75 71 

F.P. 1 — 135 -130 
F.P. 20/1S 10B ’103 
'F.P. 18/11 114 '110 
■50 26/2 491s 

IF.P. 29/11, 75 
|F.P. 11/13; 67 


86 [$Chart.|Faulks Lynch' 87 | 
184 sCheshireWfood* 3p 125 _ 


(68 
595 
*74 
J 12B 
95 
120 
100 
J72 
S57 


-ibg3.0 : 1.9 4.9 15.2 

, • ;bg3.65i 2.0 4.2 18.7 

GhmaAEastn.lnv 80.80 67 , — ; — . I — 

. Do. Warrants 20 —I — - — • — I — 

^Colorgen Inc. SO.Ol 108 I j — i, — . — 

, Con r i. A sm t»Tst. 75p 49+1 — . — . _ 

Do. Warrants ..| 27 '—lls! — — — . — 

• Cowells 88 bp 3.6' 2.6: 4.2 12.8 

4-Cranswick Mill lOp 100 i .._ .'bg5.3? 2.2 7.6' 8.6 

v Crust* 5p 75 +S |bg0.7 9.6 1.3 8.1 

'■pDialans 133 i— 2 | u4.9 2.5 5.3 8.7 

i-FEsilng Electro. 5p... 200 . bg2.2|4.3 5.1 10.5 

Tairbrlar 113 -l ' bg4.0 1.6 5.114.4 


Beecham feature 

Beech am, up 20 at 340 p. 
encountered persistent specula- 
tive demand accompanied by 
further talk of a bid from 
Unilever. Hanson Trust, in con- 
trast. eased 5 fo 205p despite the 
gnnd results. Fonts were a lively 
market acain and eased to 237p 
before recovering to close 3 
firmer on balance at 243p. BTR 
gave up 5 at 353p, but revived 
support ahead of the interim 
figures, due Dext Thursday, left 
pilkington Bros 5 firmer at .11 Up. 
Elsewhere. F. Kelvin IVatson 
featured a jump of 21 to 245n. 
after 250p, on news of the bid. 
approach. Best-wood new share 
were in demand and rinsed 20 
higher at 75p premium, while bid 
speculation promoted a gain of 
15 to 151 d in Metal Closures. 
Christies International, also a 
current bid favourite, put on 7 
to 295p. Sea pa Group, at 402p, 
rallied 9 following the previous 
day’s setback on disappointing in- 
terim figures, and Hargreaves 
Group, still reflecting satisfactory 
half-year results, improved 4 
more tn 140p. Buying ahead of 
next Wednesday's preliminary 
fl cures hroueht a gain of 12 to 
226p in Granada, while late 
support left Pearson 10 firmer at 
410 d. Unigroup, reflecting a 
flurry of speculative demand, 
closed 10 tn the good at 73p and 
Sutcliffe Speakman firmed 3 to 
51 d in response to share stake 
news. 

The Leisure sector dispJaved 
several contrasting features. 
Jtoosey and Hawkes fell 13 to 
172p followfne dismal interim 
results, while Juliana's Holdings 
drooped 15 to 75p. after 73n. 
following the nmfits warning. On 
the other hand, late support 
lifted Sangers Photographic s to 
ibpp and Photax 4 tn 4fip. Fair- 
line Boats continued to reflert 
the excellent results with a fresh 
gain of 5 to 9Sp. 

Automotive Products featured 
Motors, rising 13 to 113p on re- 
newed speculative buying: the 
company has recently been 
awarded lucrative Russian and 
Chinese contracts. Lucas In- 
dnstrles rallied a few pence at 
433p. 


7-VHSJl 2003*08^ 

P&O continued to propel Ocean £££. u, nflo „ i mo-9 2 Mz « s r*«i=» 

Transport which closed a further iloz t^Su 52J . f f 30 «naj. 

4 higher at 190p; P&O added 5 c 0 «d tw 2012 ”^ Ln rs - c 11, 

at 435p. Elsewhere in Shippings. ^ ^ hum 20OB ties 1 : 

British and .Commonwealth ci*aaow 3«s*« “«**'*”£?,. ... _ iqa >s 

7 tn -tlTp: (JH..1. . ” 

nves imeuts finned 10 to 312p wiTStiob n *v“ 
in sympathy. jg?5» E 

CMte Pawns wpre jgzggr&.'g -5i ! S'M<.rn.«.= 

in Textiles and. closed 9 higher .i-m .,.,2, 

at lfiTp following speculation 

that Hanson Trust had bought a - - - «»■“> ioc 1?8? 

stake In the company prior to 
launching a bid. 

Sonihwari- sLpe 

tSTJW 12PC-1-M £100!. 

UK PUBLIC BOARDS 

Agrlcu'tur-I T* 0 *. *]£***• 

lOU^KDb 


N ::s« Mil. of' ws«> 4or 
v MB’* d?!? 1 ’. 


{saag. xk 
•sssarai «»«•■ «»« 


U'lZI 


§5tcbb llis-87 £97 CifU'. 
cSfS. Ka Soc . 29/111- 4« 
'g&JSE'o**- Fin. S-.-«Db. 1963- 
1986 £? 4 h M r,h iapq-91 

1«bb.°1«3 £H9U 

(TACi/C 



Am. 'I can 
(2/l2i 

STERLING «SSUK BY 
OVERSEAS BORROWERS 
Bpnk of Great. 10'ircLe. SOU* £=S>« 
C^Wo-d.r «*■ S«n W lo^oeLn. 5011- 
2005 6,11,1 

Ml 121 _ __ i2<-rcLn. 200* 

BSSIpiA TWfcu? £,D5 '* 

1 29 /1 1* 12 . 7 skL«. 5015 6114U 


Hvflro- Quebec 

ZOO 6 .£1??;: 
Nova Srot" .W' * 

E105'* -*» .O' 1.2* 1 4i ;pc ln 


Thursday's 

late buying in front of the Opec 
meeting which commences in 
Geneva at tbe weekend saw the 

011 majors improve steadily. 

'British Petroleum closed 8 better 
at 55Sp and Shell 5 dearer at 
645p. Ultramar moved up S to 
208p and Britoil firmed 5 to 
225p. Receotly-dull Lasmo rallied 
8 to 22Sp. Irish oils enjoyed a 
late flurry of buying interest: 

Atlantic Resources gained 
Snp and Aran put on 

Lon r ho were helped 
siderahle traded option 
and closed 4 better 
n»3k of I3*p. Elsewhere in 
Oi’vrseas Traders. Ocean Wilsons 
attracted speculative support and 
rose 3 to 52p. while Far-eastern 
influences helped Inchcape add 

12 at 305p and Sime Darby 3 at 
43p. 

Golds Idle 

South African mining markets 
were again, largely ignored. The 
absence of interest in the US 
overnight coupled with another 
lacklustre performance ' by 
Bullion — unchanged at S322.75 — 
ensured an easier tone among 
Golds. 

A minor rally developed as the 
slightly firmer Financial Rand 
encmiraeed occasional Gape 
support but this soon petered out 
and most issues 
day's lowpst. 
index eased 

of 9 point, on — . - , . 

South African Financials also '-wnb.rd ,Vif "S 

drifted Tower with De Beers 5 I fwtw; t 

off at Slip and “ Johnnies” a 1 
point lower at £53. London- 
doininled issues, however, made 
modest prosress reflecting firmer I Pei 
domestic equities and hiuber 
ropper prices. RTZ added 6 to 
fiisp. while Consolidated G\ld 
Fields put on 4 to 4S0p. 

Australian 
aside recent 
domestic 
a steadv- 
roccverv 
aided MTM 
lJ5p. and 
dearer 
improved 

of 5 common to Central Norse- 
man. 31ftn, and Gold Mines 
KatcnnrHe. 4W)r«. 

Traded Ontiop volume 
maioed relatjvelv buo>’ant with 
1M?6 contracts transacted. 

calls and 3.782 nuts. Next 
Fridav sees th? introduction of 
notions in Cable and Wireless. 


7p»N" 

c.rr 

c— o 

C.H « '3 > ’2l 

r siS? Uffih "l994- 20 £14 £7 B 9DC1 VOS 

. 1993-9 S €70 

S Sprt r£1 1 FP. 


f« 121 
Casfc«t 15.1 


243 

ItfU 19*0-91 £*7 
. * ?5l*-w «’* 54. 

B-JWLn 1977.200? £72 

ouijaii 1C-ZS«V» 16H IPO 


- C,, -oIUl '-»» /£ i’ ” n 2 ■: S. llljo-'" 
facy.rr 31 10 ; prln 1991-9B £01 

T*n-»» low CSP' 1 V ~ nn 


*A.i nV'a fZDP- 91 

cirtf W^ , 9*-eeLo *9Fr-V . 

f&ivBi On, V® «SOd 2“ »«»• ** 
ct ,f iIi"" S n 7-:o-4.-. 1971-90 CK>: 

Pete «U 41 

eS&ltt c*wlew» 4*5 91 


iiitKk". *2019 
2006 


H O' 121 

Potroinn Me*lcan«i 

S S8£ uk HIM*. 2011 wo:4 

BANKS. DISCOUNT 
Bank in|lM 7DCLJ « F»./ 9 (jut-cLn 
Barely £010 




jWxiWk 173 14 »2 7.7e-rP- 

f «8 i®'»»<" «i> 101 

£i nni- 1 - 141!: 

Trail»p| 


7>:Pt 1£ it 59': 


cSSrlV- h-Bi0eeDb,i«2 - 
*5Sg5* . e^.Voco "s 1 7P /r 1 ; 

pro 7 1 i-it ■ . J 1 *?£’» .. 
Dalserw i C ' ; M < 


£70*. 


Hei’oT'S’ni Sc?-** 'XI . JO <3. 1 II 
iru P*r« r«r iI4;i SO-. 



Bank Scotland 
Standard Clarte/Sl 1£ «rcLn 
Viontrlid 10>cocPI •*!* 1 1B ® 

BREWERIES 


£002-07 E— F 

K ftP £00 r: 1£1 

»er* _ !>rps-j« midaa' 

. j. j - £230 i j, I . 1 
Ell.i Gcidite.n -HldS*) 


1-3::e;Ui 1997. 
EceFf £5 



NEW HIGHS AND LOWS FOR 19SS 

NEW HIGHS f-fl} 



100 
5160 
114 
■ t9Q 
S67 
1160 
185 
5176 
597 
»67 
100 

5118 
<130 
HI 80 
590 
5128 


53 jF.P. 20/13j 54 


F.P. 10/1 
F.P.I - 
F.P.HO/1 


F.P. 

F.P. 

F.P., 

F.P. 

F.P. 

F.P.) 

F.P. 

F.PJ 


206 

202 

113 

98 

78 

168 


88/11 
83/11 
120/131 
18/18,148 
188/11 193 
10/1 108 
6/1 74 

188/11 lOO 
52 

!F.P.!30/18|128 

f.p.i - -ilea 

F.P.80/18I2I8 
F.P.j - 103 

F.P.120/12 175 


49 iGerman Sec. Inv. £tx| 40 
65 !£- Gibbon Lyons lOp. .| 70 
60 jAHampden Home lOo, 65 

— ilNOCO lOp ! 81 

Inti. City Hldgs ;175 

•fj S Patholofly lOp... 80S 
•if Magnetic Material Jl05 

.. ._ p fl 

69 
165 
143 


51 

170 

170 

97 

91 

67 

165 

188 

170 

101 

65 

97 

29 

119 

167 

190 

90 

150 


■5 Martin (Ronald) lOp 

3-Mats ec lOp 

AMJJIward Brown—. 

|8PP lOp — 

■fShandwrlck 2p - 


-« 


■{■Snowdon A Bridge. 104 
{•SterHnBPubNsh'g&p 70 

Strata lmrs — 98 

‘Do. Warrants... 50 
j*TMD Advertising 6p 188 
•JTecfT. Compt. Hide,. 198 

Underwoods lOp '187 

•(WYorka.ind.Hoa.50pj 90 
■EWorld of Leather ..il5S 


170 


..|bd35J — j 7.8'123 

bgl^ .34 5.STS.1 

U0.O J sTsl 7.3; 7.3 
bg3.5. : 8.7, 8.5:21.8 
U 8 . 8 ] 3.1, 3.9| 9-6 
4.9.12.9 
1 6.1 11.6 
I 2.2 19.0 
I 4.7 18.0 ■ 
I 3.1 21.1 
H12.8 
ia.5 


. ugl.SS 
bg3.o 
bgl.65, 3.0! 1.3IH.1 
64.0 1.8 6.5! 12.2 
bg2.S! 3.o! 2.3.21.1 



First Last 
Peal- Deal- 
ings 

Dec 2 Dec 13 
Dec 16 Jan 3 
Jan 6 Jan 1 


Last 
Declara- 
tion 
Mar 6 
Mar 26 
Apr 10 


For rate indications see end of 
Unit Trust Service 


OPTIONS 

Stocks favoured for the .call 
included Polly Peck, ASDA- 
MFL West Coast, Aboca Invest- 
ments, Laura Ashley, STC and 
Col or oil. A put was done in 
Aitken Hume, but no doubles 
were reported. 


For 
Settle- 
ment 
Mar 17 
Apr 7 
Apr 12 


FIXED INTEREST STOCKS 


Issue 

once 

£ 


a o 

y |B 
la pi* 


B7.50S£30 
91.445 £30 
ii ! F.P. 
MOO if 10 
F.P. 
F.P. 


196.458 

cc 

Tibb 

ii 

J 9 6.324 
1100 
{100 
{100 


LEADERS AND LAGGARDS 

Percentage changes since December 31 1884 based on Thursday, 
December 5 1983 

19E5 

Stores 

OtBw Equipment 
pisijls end Metal Forming .. 
insuronco {Lite) 

Motors ... 

Shipping and ■ Transport . 

Frawors and Dlstiltere 
Packdginq and Paper — 

Telephone Notworfco .. . 

Neurepapers, Publishing 

Textiles 

Insurance (Composite) 

Merchant Banks 

Contracting. Construction ... 

'Consumer Group 

Building Materials 

Food retailing 

.Other industrial Materials ... 

Finenciai Group 



O’hsr Group* 

+ 17.47 


Hesitti and H'sehold Products 

+17.44 

+ 43.16 

Banka 

+ 17.22 

+41.41 

Food menufaettirina 

+ 17.04 

+ J 1 02 

Mechanical Engmwrlng . . 

*16.32 

+3S.S3 

Indu*-rr<sl Group 

+ 15.74 

-4-37 ^5 

share Index . •. 

+ 14.22 

+3K 95 

AH* Bps re Inde* 

+ 11.09 

+ 26.12 

Injuranro BroherR 

+ 10 .W 

+ 29.67 

Immstrnpnt Tiuttn . 

+ 10 3’ 

+ 23.35 

LdiF'jna 

+ a 95 

+ 27.69 

Property 

+ £04 

+ 27.57 

Oils 

+ 3.72 

+27.13 

Capital Goods 

+ 1.92 

+25.41 

Chemicals 

- 0.55 

+25 J4 

Eloctricals 

- 1.29 

+23.01 

Ch/orseas Traders 

- 7.40 

+22.44 

Mining Finance 

- 9.68 

+21.77 

Tobaccos 

-11.50 

+18.20 

Electronics 

-27.22 

+75.00 

Gold Mima Index 

-42.03 


'£10 
Nil 
F.P. 
l£10 
£10 
l£10 
{97.61 7j£25 


95.603 

88.466 

{92.8931 

£08.43 

{99.5 If 
*30.96?! 
VB7.S5 

ii 

95.343 

598.650 


F.P. 

t£25 

fe30 
[595 
F.P. 
f25 . 
If40 
F.P. 
if 30 


17/1 

B/l 

30/1 

27/1) 

23/1 

3/1 

3/12| 

30(1 

30/1 

30/1 

31/1 

10/1 

24/1 

31/1 

fairs 

26'2 

19/4 

30.4 


1985 

Stock 

(fi 

■ S-2 

! Hlghl Low 


| UB 

327g 29#. 

'.'Auatralfa 0teX Ln. 2013- 



+ or' 


2953 27lj 8a nX of Greece 10*«%Lfi. 3010 | 277i, 

110 .100 Biomeohanlcs B% Cnv. Una. Ln. 1901.100 

10 iBriatol Water 11.83 Red. Deb. 20C&-TO.; 10 !~i. 
99 IBrlxton EsLlOJ** lat.Mort.Deb.20M! 99 : .... 

105 'Bunsl 7% Cnv. Una. Ln. 1995/97 1107 j+2 

llteiCheeter Water. 8% Red. Pref. 1002.-' lUa< 


BRITISH FUNDS (21 
Treas >i^c T9*l.«6 Tr-« 3 d« 1938 
_ w . AMERICANS (3J l 
C ampbell Soup Con*. Fre/nbtwa-n 

Woo I worm 

Allied Irish 

Miner (Stan.) BU,tDI Grouo 

Polyoloe 

J CHEMICALS (Z> 

Habtead a.) vide 

STORES (3) 

Ladlo Pride Most Bros. 

Ramar Textiles 

ELECTRICALS Rl 
First Castle Sunie/eh Electa 

. ENGINEERING (21 
W. A. Hides: balf*r Pgrklns 

, . FOODS (1) 

Auoe. FtslMrlei 

, INDUSTRIALS /9> . 
Ahra.La«al AB Byin Inti. 

Bedvtot* InH. Su’.ciree Seeaicmin 

Hirertare* L'nlarouo 

Hu «er Waooo IK. JCe/*l»> 

Orlfiame Inti. 

LEISURE i«) 

Felrline Boats S131 Holidays 

it Leisure -rt-rs 

, MOTORS m 

AutomoUve Prod- 

PAPER 111 

Buntl 

PROPERTY 1 (3) 

Ldn. Shoo Pror Caoara Props, 

Do. BocCn*. ea'ii 

. TRUSTS (3i 

Fieminp Ciav>rheuie Hill rmniin 
NMC Inv 

OVERSEAS TRADERS tit 

Lonrtio 


NEW LOWS (45) 

BRITISH FUNDS (1) 

Eren. lOUrtCn*. S? i^AOnd 1 
„ „ AMERICANS tl) 

Corporate Data 
, t _ BANKS (11 
Southern Bus. Lerjino 
_ BUILDINGS (Tl 

Brownlee 

.. ' ELECTRICALS >4) 

Kewin Ssund Oituslon 

Plumec TH-mirlt 

D ENGINEERING (II 

Bntthwaite 

.. . FOODS (1) 

Bio Isolates 

_ INDUSTRIALS (S) 

Boot fH.) Ldn & N-tfin. Group 

Rurtont tMuss.) Morris (W.)’ Fine Arts 
Tore 

LEISURE C3) 

!;.B»«as Miss World 

N/ms/o I nil. 

MOTORS (1) 

PAPER (21 

LCA Hidgs. Gnyd Relations 

FROPERTY <li 
Ldn. Prov. 5 her 
. . , SHIPPING ;2> 

Lvln Shwplne Do. Pfd. Ord. 

_ _ TEXTILES (1> 

Burmalcx 

TRUSTS (51 

London Ttt- Wmts. Pacific Assets 
Plantation Trust 

OILS >fi) 

Bnd?<! Oil . Pa Kiser fntt. 

North Sea & Gen. Inv. Perra no, 

Ohio Resourr— . S-r—hlr. Petrcleunr 

PLANTATIONS (Z) 

Afro-Writ Minim M»'>* Plantation! 

.. MINES (6) 

Afm-West Mlnlnfl Geevor T.n 
rtA Tan/ong Tin 

Kitchener Mining Trpnah Mine* 


£B7 14 12l." frbiDCLn 2004-03 £62. 

f'tPC 94-99 £71'; <412i. 10 i;otLn 90- 


MtM0Mcn 4 4.72SwPf f£1l 62 l29 1ti 


Mansfield ■§)> 3 90 j 4. IgJ 


mxr.nz i»rt 
tS2S-33 iflo: 


Marsiori_ Thompson 
1992 L72 
Scottish 


vershed 4iaoc06 
5':P«Pf _£t1l AB»s 


cott/sh Newrastte 5':PjPt isu •»»! 
•4/1 Z». 6®?^ »?5 b eW'HaC? 8 I* 1*'- 
B .ocHtDb ^S-90 £37. iJ-lj.; 

KS KSo. 4 o bc I» 

if”* 

87-92 LBS 13' I ' 


y/.ptln 

1Qi:ocLn 


lOSs. 

1181b 1 

109 

JU 4 

11 ppm 
104U 
loa* 
10*8 
10JB 
27 J « 
168 
Z5», 
33-Htj 

253, 
lOOti 
2558 
40 5» 
40^1 
31 A 


RISES AND FALLS YESTERDAY 


100J« 
10 
10 
10 u 


Eet. &Gen.tnv.llM%lstMort.Deb.201i;i03 


East Anglian Water ll.B^Rd.Db. 1036-97 
Essex Water 11 .6* Red. Deb. 199&-ST. 


Do. llja% Red. Dab. 2005419. 
26 VEvane of Leeds 1 IS1st.Mort.0eb. 20 JS 
160 iGabls Hsa. Props. lOJaS Cnv. Ln. 9S/8B 

84mHaslemere 10te* 1st Mort. 2016 

29 3a 1 Inti. OK. ter Reo. St Dev. 9«aS Ln. 2010 

. 837 5 Land Securities 10% Deb.* 2035 

99 14 Nation wide Bldg. Soc. 11 Hk 17/11/86 
241 r, P eachey Prop. 1*J% 1st Mort. Deb. 20 15 
40 IRosehaugh Greycoat ll^lstMtDb 7014 
39Sa Safe-way Deep Die. Stepped Ln-2011- 
29r.-.S'-aden (Kingdom ofi 9>«% Ln. 2014- 


10 
10 . 
10 >< 
267 8 
161 




83 -I* 
3i tei— iV 
24iiUte 

99ii! 

245s ,-te 
ao I 

COlqlil^ 

30^.-te 


RrtTleh Funds 

r?orpr<Tet ; «ns Don. »rM Fore'rm Panda 
industriels 

F/rrnnciyf end Rmi^-i-tlea 

nt's 

Plantations 

Mines ; 

Others 

Totals 


Y«sterdav 
Rises Fa ' 1 a Same 
5 7? R? 

5 22 W 

319 3/14 RWJ 

ii4 i<r> 339 

25 13 85J 

6 2 10 

?S 44 105 

83 63 102 


On the week 
Rlnns Falls Sama 
1U Tn is5 
■W 104 253 

1.018 2.711 4.222 
3F8 8^8 1.5W 

79 154 COO 

13 Z9 48 
154 255 BIO 

314 353 544 


597 617 1,509 2.191 4.181 7,721 


Nil 122/1 )J9pDni.78pDrnT'.rer Kemsley 8 te% Cnv.Cum.Prr.20pl33pm— « 
F.P. j - ( 951r. 95 VWiltbrMdlW.7S-lZ*SteD. int. Db,'10- 05 1 — 
F.P. llO'l ! lOOte! 004, Yeoman Inv.Tet. 11 u% Deb. 2015.... 100U 1 


YESTERDAY'S ACTIVE STOCKS 


RIGHTS OFFERS 


Above average eetn/ir- wan nn»»d 
Cloemo Dev's 


A FINANCIAL TIMES SURVEY 

INVEST IN BRITAIN 

Wednesday January 8 1986 
For further information, please contact: 

COLIN DAVIES on 01-236 1434 ■ 

HNANCIAt TIMES 

EUROPE'S BUSINESS. ~ 


| tfl 

5 a 1 Latest I 
teeue : eg I Renunc. 1 
pcce c « / date 


1965 


Stock 


* a. 


High ; Low i 


9 tel Nil 

10,1 

ltepm 

280 

Nil 

20,1 

84 pm 

146 

Nil 

— 

36pm 

85 

F.P. 

2/1 

54 

870 

Nil 

9/1 

BOpm 

130 

Nil 

8/1 

37pm 

94 

Nil 

24,1 

16pm 

106 

F.P. 

10/1. 

135 

30 

Nil 

— 

2pm 

365 

Nil 

10-1 

80pm 

2lj 

Nlf 

8/1 

5pm 

60 

F.P. 

23/18 

64 

32 

NH 

' 10/1 

4pm 

260 

.Nil 

24.-1 

190pm 

240 

Nil 

20/1 

45pm 

187 

NM 

8/1 

36pm 


iipm Barker & Dobson lp 

55pm Bostwood 15p, 

23pm,8odyoote Int'l : - 

40 • ; Comm. Bk. Wales,. — .... 

40pm Couirtryeide Props 

27pm Crown House - 

. ISpm'if'Denaara. 

125 (Fisher (Albert) Bp.- 

Spm'Laisuralnv. 

65pm,Lucas lnd*. £1 — 

2 >!■ Metal Sciences Zip 


o> 

ii + -" 

o a 1 ' 

ltepm| 

75pm; + 20 


Stoclr 

4 »h»ey fLeura) 

Beechem 

Bnott 

BP . . 

Coaf* Faivne .. 


price 

1«4 

67^ 

340 

S5T 

t«7 


change 

6 

+ C2 

t 3 ? 

- it 

+ 9 


in tS9 follewinj stocks ye«»eHav 

Closing Dev's 
5'ock . price 

M*b«»T Mathercant ..1 sno 

'9di/»r .‘17 

I'll ?»ruiri, • 2P7 1 

M>l«l Closure .... 151 

?urieidh Elect? 17 

(.Iniijrnup 73 


change 

■L 3 

+ 15 
- 5 
+ 10 


54 

ltepm 

JIDpm 

35pm 


4-Pavion Inti. . 

Readlcut5p ..— 

Regallan Props- 
Samuolaon Gro. 20p 


24pmjWedgwood — 


36pm 

49 

44pm 

33pm 

14pm 

129 

.£P m 

65pm 

5pm 

54 

ltepm 
116pm 
35 pm 
26pm 


+6 

+1 

+2 


kl 


-1 

+6 


THURSDAY’S ACTIVE STOCKS 


Stock 
Boots . .. 
Bntish Benzol . 
Br. Home Sirs. 
United Biscuits 
Abbott Md. V. 
Saatchl end S. 


Based on bargains recorded in SE OflieiBt Uet 
No. of Thure. 
changes close 


34 

23 
29 

24 
23 
23 


240 

51 

414 

2o5 

203 

725 


Djy'e 


No. of 

Thure. 

Day's 

Change 

Stack changes close 

change 

- 7 

Tech. C. inds. 

22 

190 



+ 1*, 

Ashley (Laura) 

21 

158 

_ 

-12 

Burton 

21 

555 

+ 10 

- 1 

Beecham 

19 

330 

+ 2 

— 

Dec Corpn. ... 

19 

270 

-13 

-10 

Flossey 

19 

172 

' - 2 


""'S'"- 



Renunciation data usually feat day ter tfaetrng free of stamp duty. & Figures 
based on prospectus estimates, a Assumed dividend and yield. H Dividend 
and Yield baaed on prospectus or other official estimates for 1338. (7 forecast 
otherwise indicated. 1 1ssued by tender, fl Offwsd holders of ordinary 
shares es a " rights.' 1 •• Iseund by way Of eopiraUsatten. $ Placing wire. 
65 Heintrndured. It Issued !n connecflon with rtergeniesrinn merger rf ttkenury. 
■ Allolmant priro. •; Dealt In under Rule 535 (3). 9 Dealt In under. Bute 535 (4) 
fa), t Unns comprising livs ordinary and one warrant 


5-DAY ACTIVE STOCKS 

Based on bargains over the five-day period ending Thursday 


Stock 


Br. Home Strs. 

FWwsev 

United Biscuits 

S-nK 

Poo-ham 

<j£C 


Last 
No. of Thurs. 
changes close 


156 

VS 

117 

115 

m. 


Change 

on 

week 


414 . _ 

-‘.6 

-:i 


ri*> 

320 

172 


4 2 
- 4 


Sroc’v. 

Dr-tilJerg 

B-^T IndiJSlir^j 

Kl 

Th— rn FM| 

6-i •'•"■cpa-ii 

Br.t.-.h Krn;-.| 



Last 

Change 

No. of 

Thure. 

on 

changes 

class 

week 

1C’ 

49’ 

— to 

ifr» 

276 

+ 5 


711 

— 9 

hi 

AM 

- a 

ST 

4F7. 

— 7 

wj 

51 

-IfiSx 


riio-Db 07-B2 £•£■«■ 10»incDB 90-9S 
*99*7 12«"pcDB 2008 LlliU (Z'1=>- 
Si-pcLn £44 >z (3/ 121. . 8ocLn 90-95 
It&Z Si-jJcCn £G7 (311 Z) _ . . 

V hrtbread Co. 6oc3rdi>f (All 48. 7or3rd 
Pf (£1) (Dli (29.111- AijpcDh 1999- 
2004 £531;.* 6l«KOb 19»7:?Z £730. 
6'jocDb 1986-91 *50lj. 7ocD6 19BB- 
19M £-B1. 7t.Pt DO 1993-94 £9V-3. 
7’.r*tn 1995.99 £73 h ':. 

1 goo-ZOOO £75 ti (2-1 1 )■ 

Z00D-95 £931; .2'12) 

i® 

Voung Co° Srswer^ 5 3oiF| (£11 114 

COMMERCIAL INDUSTRIAL 
A— B 

fi.au *.2p'»f (£») so;: «4 12> 

AC Cars r5o> 80 
A- C l 5 -retPI *B2> ?.B 
AMEC 1 SoeLn 199= £113 
AWS Industries iSO) ‘C« capt) 37 8 9 
100 

APV Vtldgs TOLucLn 1337-Z002 £170 
Group flt.pePf t£11 H3J 

Aylliilt Eireapq Tmyranti 10':BtD8 1991- 
199G £98'; ' 2 12' 

A,b-%V Z wl | son ' : 7UoiOb 1995-90 5?5'« 
AlcMortw* NM« A l tom 9‘-s '4 »2J. 9 :K 

P» '£1 * 85 (3121 
Allied plant Grp lOpcPf r£1) 90 _ 

Alll-d^ Textile Co lOdcLn 1993 £175 

a'iSw Dav 10';PCPf 19999-2002 (£11 
1«9 <4-121 

Ar-rnon. Strathclyde BncLn 1988-91 £94 

A”-e»Situm Cn 7 ':pcP1 i£H 7n ra 13, 
A-rinn Cobden Hotels '5pr1 805 5 '4 1 21 
A-rvll Grp Vl/erarntS to Sub ter Ord 21 3 
20 S 5 

Aravll Stores SocLn 1952-37 £90 1. 6?«BC 
Ln 1997-2007 £521. .lO 1 1 1 
Ariel ln*<«s*rfe* 2* -i -.1 
Arlei 1 1 *ir-Ln lO’O £3? rro»i 1 j 
A-n-ltsu- ShfinPe- IPp-Ln 1953.0a jar, 
Aswsterl “rvolf Pnblxhprs 7>DCP1 (EH 
1 *5121 

leled e-'iirh Frorts T'.e'Dh iose-"3 
F51 S^-ncln 19”. son? (STpi 39. 
71-rrln 14S7-?""S ti**} V 1 * ? 
At*.is*»H r 1 v-.fr ica 1 Ind'/rt-ies 6*<p<Db 
iiic.31 fsati 

1 Paper iid'i^rlts 5 5?pc»r rfl) 
42 17121 

.., n*ih, <10^1 fi A /S’ISl 

3p-ef r£ii ine p. 
Ferln 1-ia-I.OS f75S 14 171 

A ,.., P-rriM-r, 9 pcPI (£11 107. 

fjl'1 

A'.ana Grmm fr"l 563 TO 
A--.- Fnhh«. y-p-1-lbb 13BS-90 £?% 

fj "* “l 

Avr.hlre Mere I P-~*i,*rs ?P 

WAT fnWsr.»e<.v Fire Rare Car If a I NM 
isc.on £30 v ipo rd 12) 

pr-r rp-pr r£n gp (5 171. cerPi rfit 
■ 3 171 

»-■ — r Br* r ’ looi.as <£ii yss rt 171 
.-*- / £* 1 e 3l; |4!121. 3'-ee2nd 

H/{l) 4- 81. |T)»|, C -e-ni 
ro- U'lil 1955-90 *87 lx. 

i«,,.s( £*4 'j 

.-re.r. smio.snns *54 u. T'.pe 
' ■> — F75*. *4-171. se-i.p l"l". 
£G81>.7. 71.wLn IQ07.07 ’rqq 

r-.^i.i" RS.e.isi. 10*1. 95 fOR!,. 
Owe* 108* (ICT.. QnrTn.,,,, 

r»l. IBM ***1 . (7'1-*1 1 U;pr T -.-rt»«1e 

-tins £1 nes.t rant. i5i,P*ln 
0.1s ri.*i I. i, 

rn-1 lee. I (Tries T«.r-10K sooe.gf £8Flx. 
im —M. issx.ao roo rS'i'l 

le.ereir/nnpl 1?:-pfLn 1fl"3.«R 

rvi?t 

International AntPI »£11 33‘- 

'AIM ■ 

m P <m-t 175 7 

-.r*|-ir UOr-lsll -I SHffl ter W 1 <n ■ e, 

II- — t-He* •-•n C ,e. « 

u>el...-n ’WrHIl I C ■ S- ,4 1 7» 

.e-.AX l« f4 111 

f Iflhni Croe'-I lOSO.OA fnR 

•1 

/in-nexj FL ik inna ios*.9n «--~i 

lA'I’l 

> *r„ HI C 1. r snnfl £15? 

U-.e.ln Sflrio CSSS flO'lll 

:*.,'-'.ei. tosa oa ri7 
l.l.-ie t»bi nn -4 
e-.r--.ai I Sr- -ere* ten TO .-SO-« « l 
— ,e .. «!;■•. Tprl* lOST-PT. CM 1 

-1-— o Hoqo oprln 1P?6-3n f sr 
*•151 


GEC-CHlori Aulomatree e iPr.Pb 1989-74 
£76'. <4 12' 

General Etefr-c 7-r«wln 
3 4 >4 12i 7-.0.-.L" 

f. - » 1 -1 

General Melon Co 7'socL" 1957-92 £32 
•'29 Hi 

Gfistwner Hldns 39 

Giar-fieid L*>«r:nre 8p-?r *£i' 6!'- rs’Tt 
Glexo Gp 6!.ocLn -t?S:--?3 «SO»' 

<3 IS'. "•'.PeLr 1055.93 <3101 4*1 * 

Glynwed |n*n1 r/xseP* ■£/• 84 <S'1 
7i-pcpb '353-94 £79'- (S12l 10-'xPC 

In 1934-99 £16: 

Goode"’' <1071 11:3 „ 

Grand Metepn 4 >xP<pi <£1 ■ All- f^9'1 ,, 
SpcM C£1> 32 <4 121. 51x7*0* rf.1t 5S 

<4 121. 7--bcP* i£1) 1 PO CT-'J*'. 1-Orc 

Ln 1991.96 £92 'i 
Geest Universal sreres 5'ip*.L» £44. 7 
Ln 199J-8E igp n'xt^'.n 1993-9B *T9 
Geouebell Go o r -Ff (£1 1 95 
Guest Keen Ner*lc*cidt (UK ■ 7'vP*Pb 
1997-92 £93 is <? 12J. 1 P'-PrOh l 9*»*l- 

93 £931; -Y id-'.crDb (992-37 t33 
( 2.11 2 ' 

H*ls*ead (James' Go 6-ecDb 1992-S7 
t?2 •: ’1 2 > 

Han-mex Con 5 A <3 39 <4't21 

Harr-raxc; Go lOiiecDh iT»2-97 *3i't 
Harrisons CrcsOeld 6-:F«:Pf 54 *; C- 1 2l 
Hawker s-ddelev Go 3: : pcPf (£1J *9. 

. vixocDh 1937-9? £3? 'xi ; vt n *?I 
Hswljv G? 12 5pcP* >£t 1 172 > 4.’1?\ 

Sims Cc35'<s 5 6scPf 1*11 53 

Wen|v. ai.neln £55 *412 

HvwrrTH C*rjn t Hld^i iQ.4nrDb 1392- 

^1 997 £95 - 

HecAo***- Ij.t Son 6orP* i£H AS *29 11'. 
7 pcA d J <£li 60 <29 T'. !9r:9P1 <59-1 

43 <29 11' 7e:1<tDb 1385-91 £F4 : 
■2? 1 1 * 

H.-riunT Br?oi« 6“ 3 >3!1> 

*J.-. Srr. -Fei'or* lOpcPf 'EH 10’ • 

H-Ctsor Int-; F ■; p* L e 1 18*1.04 £73 *4‘1 ;i 
H'-S Go'-lcrin o, r t. ,*i , 7,35; 3053 
Hoecnyt An *CMS0> '*pn 47' £63'i'5 
H«me Counties Nevfjpjpan H/d7*. 9S 
H^pif'nsons Hldsi 5 ; '-pc PI '£11 BV* 

Hn-»« Bros 7 ' .n* l n *'935.230111 r7f: 
/■* i-t 

Ho-s» .ff J-f-o. a-Pf» A-f*. 2*v 

fir-Bb £31 <4'1 7t Rprln 

1»?.t.l» £*£■« r'.p'L - ions. 9J £ii’x ? 
Unaxrrl W-, nrlh.tn .5(1, 7 in” 

Ki.--.r-r, ryttf £43 1 2>. 

9'Tre.L«i soo.s-ot F.177 4 

1 — J — K 


5 i;.rE L r 290’ -96 ESV. <?' 

Le 10(5-01 £.*4 « »£,. tL 

1937 £7? ; I4-J1 StcLfi IS 
13 1 ■ 14 IN 1? 


(T-liX 7 ! « 
.p-Ln 1388- 
935-50 683 

s in ' = 

I«»t. C1.-1 Inds 5 :reL- 1934-2004 A32 e 
? r'xMr I9E391 tf! ! « 4 
'rein 13s?.3j EPJ'.i I. 1, A U 
in-.r-ln T 3? 1-99 £17r‘. 

Foods B-'ascDb 19F-5.90 ET7HI E; 
<23!al 1 J 

fn. r *-j*l Grp 5 Opr.Ln ;3Ci4-03 Mi : 9 

f * 7 So:!.- ;n ? d-C9 C63-; J»3 

- 1.1 •*» 1990-35 £76 > B PC 


Ln 135 
(n-t girj 


;.po tzi 
Mith Cr' 


Cap rsv 


S159 ; : 


’nil Pale. nw.o: rsi:- 

lW ' * nlJ B ' 6 l>r £0.J3> 

James: ns chelates ripe) 73 fi ij 1 
J:.hrin„ p,r-h 8— : wn tt CSBTP* itl • 139. 

’’V Ln ' 933-33 £57 
Jpi-rspn M.irtne- SorPt /£■■• 120 . 

,0b ^35-33 Er? ;7 12i 

Jbinsio" Gi? 1 3seP( -ii - 123 15 rAVTV 

.;cn*s ra. - npi ,£i ;.i i? ic; 

StriJdd iMld S 5- :c.yW »*1 1 1M2 

J-i'iBM 5 Hidss 7: : e-i*i 2000-02 £71S 


fc Grp 2’- 

K«r T r .r A terpi ,r'; ■ 
Meier c-’-p 


hen 


;! - »: 

6? I7/12’ 
S'-.prPf (611 


171. tvtiJI 


L — M 

l WS5S5 

[ AHanvtB SI9 33 1 , 

LAr.U trip Sst±n 133S-SS ±74 (2/12 > 
Lament Hlea*. tp-pe .59-, 2’'- (2 -12) 
uaportc mes 'MisesJ 5!xmDb 1 986.33 

La.'nh.in 3993-93 631 ‘a 

ui? h .v” cP l w 1 5» a* 1 1 . 

HOP. 85 14-12) 

7^'ip; i . h £- , l SPEW 'Ll; A* fA 12V 

i" 5**' i®«^ l nv Ts! 6!;scDb : 955-30 VZ 

L ?*T| Se 53 l? * ‘ Bt,vvt * ” J <T’ir. sw« 

‘"tel 6.ZSPCW (£1 . S5 i4-13> 

71 1; " 

M'O'and In^-j, S^PI ft: 1 at 
Northern c-** 5 4seFf (£1) 63 

fe.ndr 


L-n-J-m 


V'?e'. n r “1'«r Gra ?':p<L*i ’7N-«! 

LQ-le'n *■' 

19— 1— 


Ctomaron lOpsP* ,'*?• S' 
n ni Hr? l"n»!. n '. 9 ? 2- =5 £34 


« 1 ” "»-pr 7*?F«.ni 

nrt.rdBti 1397-97 £35 







,4:v 



Fiaanclal^Tlmes Saturday December 7 19S5 


STOCK EXCHANGE DEALINGS 


CbO 






Detsila of business dona shown below have tiaan tslsn'wrui con sent from 
last JXhuratlcy'a. Stock JExchana* Official List aiut should not bo reproduced 
Without permission. " - 

potolts relwa to thoss sacutltics jot Included in the FT Share Information 
Sirylcu, 

UithkM Uhlfwitt indiBUfld, denominations gre 2Sp and. prices gp In perioo. 
Ths prices Bn thoss* it Which tho Business -was dons in the 24 houry up to 


they are not in erdsr of execution but In ascsndlng ordj 
day’s highest and lowest dealing prices. 

For -those tecurttlet- in- which no bti>KiM9-wee--i 


UNIT TRUST INFORMATION SERVICE 


Official list, the latest recorded business 
with the relevant date. 


in the four previous days la given 


-In Thursday's- 1 . _ . 


Jwk^Uf* 8 r? USJS' 5usl . n y? done in the 24 hourf up to tEsmelna at special prlcae. * bargains dona tho previous day. A Bargains _____ 

3J0 pm an Thursday and- settled through the_ Stock Exchange’ "Talisman syiiam; dona witn^ non-member oir~ executed ih' overseas - markotsr — — - MjdlT- "T&fl 


* 


V ’\ 


MY Dart Did 01 Dei 27 a ; 

McAlolnc MKrcd) SocPI 41Uj..(3n2>. / 
Macsnic (London) 7tiw:Ln . 1986-9 T £79 
■ “ * — - 
MtCarthv Stone 7pCLn 1999-0* £1*5 6 
MsCorqvodalc aijpcln 7994-9(1 £77 

■ 21 * - * ■ . > 
MiKechnlc Bros IDocLn 1994-99-66 2T3o 

tea 12-12} s • 

Manner Southerns S.ZSpcPf i£D' 75 (4/121 

M*"9*iwe Bronze Hides 8<«pCP( (£.13 B4 

Manor Nat t&';i>cPf.-£11. 90 
Marks Snenecr- 7 kW (£1 r SO 
parley 6«orFf (£1) 59. 1 1 *acDb 2009 
: £TW» (3/12) . • 

Maronall (Thomas) (LoxKrvl C5ol 7<l 
MarsMlls Halifax : ipp«Pf ■ (£1 1 in 

Ma>> "’Hujcrr 9i.reDb, 1992-97 JEJS'i 

)7lt 2) 

Metal Box 4.9pcPf (£11 '60 (3*12). Iffi-pc 
Ln. IBK-97 £96. 1 

Metal Closure* Gro SbcP* 0 £T» si ( 4)12i 
Micro Business ' Systems 6KUT 1997 '£40 
MJtebel Cons S.-fSmrPf (£11 4T® 
Monsanto SncLn 1992-97 £59i; i29'1l). 
I&&8 » l3 '- l4 >- S*Ln 

Moimi Char lone toy . »l;KLn. .1994-2000 


Trjnitr lit Hlda* (509) 238 (3-12) 
Tnjs:nois&e p Dr t e 6.25PE iftDb 1985-90 
£62'?. lo.SKDb 1991-96 £98. 9.1 k 
L n 1995-2000 Z84J. 6 (3-4* - - 

Turner £ Newsll SOCDb 1987-92 UMj 
.13 121, lO.IpcOb 1990-95 £89 (2*121. 

1 1 i-pcDb -iSgs-ZPOO -£99'j /3'12> 

UbM Grp 7'uxpb 1986-91 £86', 121 1 2) . 
Unoerwood* <100)189. t10p» 104 S 6 7 

Unlute 6ncPf <£1« S3 0,121. atiocDb 
1993-88. £B6i-4. 7J,peDB 1986-91 
£85'i 'i3'12i. 6tiPCL4i 1991-96 £721-. 

. 6 -pclii 1992-97 £63ti I4-.12) 

Unilever l«pi i£H 39'; )3/l2l.' StibCLn 
. 7991-2006 £54. . 7liPCLn 19D1-2O06 
' ' 72'U '• ','J1, " 

Union In. BnePl (£li sa. 7 pcW till 
. 54/, (4-12>. -lOpt A Prf till 77 fS-l2i 
-United BlKulU'HIdoa Warts 1410 1 2i 2 
3; 3 5: 5 61 6 7: B: 8 9 20: 20 1: 
,1 2:; Sdcbb 1993-6B £79 
United Gas Ind 10 'ipcLh' 1998-2003 
.IflBh 14 121 
Upton E. 47 

Vantona Viyella 4.9p tPf i£1r 60 >4‘121 
VltVsro 5 pc Prf US1) 41- f2‘12). • 5wPrf 

j£1l 62<; 

Victor Pina i.opcpr till 97 
Victoria Carpet Hldgi 56 ti f 8 
-Vo No JWTB <SK25 )t S 383. ■ - 


SMCkhalderi Invjt Tr« S»cPf 43l- - 

TP Australia Invsi Trst mb to sub 


TR City ol London Trust (£i) 1fi8< 
(3M2). 1 1 : :KDb 2D14 £102*i 
7J_ Imiusirlj) Gen Trsz 5i,prDb 1997-97 
£62:^ (3-123, 5 :bcD 0 1982-87 £95U 

TR-pacinc Basin Invst Trst 33S 7 (20711) 

rrrTghnolOpy lnv*i tm SKPf i£ 1) 44., 

T'lrojmono^ Swru^M Growth Tnt 7-yrtDb 

Throgni orton" Trst la-’idncDD 2010 £108*1 
Trans-Ocean.c Trst 5neP* £44 
Triplcvest 7'tptDb 1987-91 . £85 (29111) 
US Debenture 4.8 dcP( £S 5 iJ- 121. Si.ppDb 
1999 £60 - 

Vantage -Sect (I0p) 73 (29M1). Wits » 
■ub 254 

Wiun Invst B’.ocDO 1990-95 £76ix 

(4‘12). BocDb 1995-99 £7B1; 

Yeorasn invst Trsi IlGpeDb. 20)8 


. Gibbs M«w 125 
94- Nam oden Komeare New (iopi 64 5 7 


NCR JhpcLn : 1 B9S-9B Q£77ii J2/121 - 

N5S Newtagenu 9ncpf iCIi -loll I2’12L 
IDncLn 1 990-2000 £1« (3:i2i - 

elil JJamesj. Hides, llpcpb 1992-97-£9fl 

IndS -10’iKLn ; 1 996-98 - £78 


Nell 


Newman 
(3712) 

H ewtait Mill BpcPf 4£11- 28t 80S • - - 

rdTz"* GrB eJ,i,et 7 ! 1«99«004 - «1 00 

Nersk Dpu AS Cla«sa |'NK20) NKc'sSO 
North British Steel : Grp' <Hld«si-(2S0l 1-3 
North (James) Sam ‘7tpc£n 19B7-92 
E7Bij B <2'12» . 

North Mill land Coir (lOoi 44 i 4112 j 
N orrnern Eng indi 3acPf till SB >4 121. 
S.375PCW i£ti 67-5 t*J1 D. : ■ 7oeLn 
£«7 ; . 9ocf.n. 199P-05 £86 


. 2000-Q5 

»£'1 21 


Foods 7 MJcDh 1985-93 ’ £86)4 

Orrflame tntnl SA >£11 40n 500 A 5 
. i2'T21. Ord . (£1 1 '505 I2I12J 
Paterson Zochonls lOpcPf <£lj 120 U 
Parker Knoll 300 . 

7',t (29 11).. . -. 

Pnvlllon Leisure Hidns (TOjb) 25- 
1B8S-93 £69 '77121.. BpcLn 1989-93 

■Pearson 3':BCPI (£11 43': <3 12.. B'-Kl n 
£83 r2'1^). SUecLn 1986-91* C7B 

<4 12). lOljocLn 2001-05 £93* <21 2h 
- Uocln 2087 -£112li <3,12). IDSocLn 
T 993-9 £210* 1 4/12. 

-pnntci Dfd 1203' 103 5. IHsPcLn 19B0 

■&112 (3 i2i . • i 

Pdeer Inc f«0.1Q' £35* i3'l2) 

Phieom BKPf (£1) 98 . IOO 

PW. ptaGdr — . . 
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37% 24 Uamf.HawKrS7%- 
33% 22 Martin Marion SLOO - 

33% 19% Merrtt Lynch 31 

162p 42# VMknxnopaier Mens— 

45% 30% MldCwCorptl 
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68% 48% Pacific Tctett SOOO_ 

36% 29, PaS Carp. 25c 

44% 27% Penrarf 83Vjc 
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1 a 
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59 .... 

. . 53 .... 

InlaaGrawlOP— 67 83.04 0.9 87 267 
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allltord5fl - 79 4.4 15 10 123 
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leespo (MJI 10#— 265Z 537 4 M t 

AT Gram 10# 181 13.7 23 55 9.9 

Hical Bar 63 — — — - 
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iv-Stuari 10# _ 43 1153 37 57 -87 

J#cUlQ 34M.£U6 010% — f76 — 

rd Wiliams— 158 .... t 6 X 25 54 92 

>KiO 438 -2 fl2J 3.4 46 95 

IShntlOp— 41 dL4 26 4.9 9J 

Juhnsen 152 1h4.0 37 38 1L8 

kmcaCan 100 — — — — 

JJ 270 -5 175 — 93 — 

mi 24 -1 0-25 9 15 ♦ 

*sAS50 85 — QZ 0 % 27 55 86 

MesPts70p— 84 — 040 23 66 76 

■ Cep. FIDO- £59 ftSLZ? 15 35 195 

Mm) 328 +5 166 55 26 9.9 

(JJQ 295 .... 1325 37 6.4 56 

ceCWJ 86 ti.42 37 57 65 

rJXJ 76 +1 1354 L7 66 105 

iOidesIde— 95 — t#55 16 86 106 

Y.JJ 312 — 166 33 27 15J 

le (Alfred) 322 +2 till 36 4.9 93 

T&SmeZOp- 290 d278 4.7 17 276 

imWin&H 125 71 29 &0 5.9 

ASoatheres. 136 4.7 26 4.9 146 

5 IHJO 9 ) 180 175 25 66 97 

II; Halifax 167 +56 25 45 129 

rsUdml 20p 156 ._.. 45 36 47 9l2 

lassril— 102 375-5 3 - 

m 173 +1 5a 35 43 93 

1BK — 5.4 35 429 06 

StanJlQp— a +1 2315 — 29 — 

l> 120 -3 65 15 7.7 146 

t(J) 324 +4 31.93 27 55 1L4 

lUIQ 8 ZS 116 5.4 L9 124 

am Bride — 162 +2 156 24 4.4 135 

;c. H.) 675a — 47.7S 76 16 122 

anlOp 121 +1 b#4.75 36 56 76 

Turner 102 1C - 42 - 

270 12.4 3.9 68 46 

xlOp 180 +2 629 27 23 225 

476 tl36 35 3-9 115 

ds. lOp 24 0.75 05 45 - 
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31 5 J-% 

21%J 


S 2 M _ sn 63 24 HelieaiBar 63 

nx _ Iq 308 22 HeaderswGrom — 228 

_ 35 46 33 Hewtan-StuarilOp. 43 

_ fc £142 £112 Dq.10pcLb.Q3C6. £136 

TiZ ^ 168 112 teywood Wiliams— 158 

447 280 438 

n# 52 33h Hows* SkuilOp — 41 

_ _ _ 180 128% HjstortJohnsen 152 

SL90 — 2 A I®* 75 final AmcaCw 100 

vt _ f? 330 265 IxnsUJ 270 

+% S^5 - £5 25 2 WajpUm 24 

I? h«_ 5 350 82 WemMjsASJO — ® 

+2 SI 44 - 37 95 70 Wotatwes Pts. 2Qp_ 84 

+% SL« - 28 ^ 02 War*e Cop- FIDO— £59 

t+m 5 LOU ZS 345 197 UhsgCJofen) 328 
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D 60 _ 47 TO 67 Lawrence CWJ 86 

_ 43 79 59 LffleytFJXJ 76 

Sc - li U4 94 +Loa.& Clydeside— 95 

rr* _ 50 320 198 LorrtCf.JJ 312 

«w _ 538 232 McAlptae (Alfred)— 322 

M 4 W _ f? 315 195 MtCxfltyJSMWrtp. 290 
QiO _ 75 143 90 + McLaughlin 4 H 125 


_ it 160 104 Magnet A Sorfheres- 136 
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_ .c 161 107 ttamcftr? (iota) 20p 156 - 

_ 2 7 107 73 May A Hassell 102 ... 
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a s 

ltt5 9 14 % 947# 


43%d -% S220 — 3.4 

41%+% SL72 — 28 

41%-% SL4C — 23 

34%+% Il-o4 — 32 

10%-% 44c — 29 

23%+% SU2 - 32 

38*b i-ig _ 

327*n! 11^0 — 33 

12 % a! 20 c - U 

54%+% 1600 — 7.4 

34%h .... SL92 — 3.7 

331;+% S£2c - 46 

®% S3JX - 36 
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160a .... 10% — 46 


■"■ft 50 ■ • *A 

27% 1364 - 75 J? 
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125 95 PenuwmlOp I 121 
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46 32 RmrihoonlOp -J 42 
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86 
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38 19 
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45 34 
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30 18 
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280 46 
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303% 195 
8 2% 
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- 35 - 42 31 
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yjl yy #17 29 20 ^imt. Slatca'y 20p — : 27 ;,. ta ! 1-.-: — !93j — 

15 90 385 230 toAswSCp. 1353 ! 15*25' 50 25 45 

12 54 « 07 135 CwABnan^IZl 254 ‘-3 70-29 3.4 U.7 

20 53 103 7*2 56 CaSl 69%*-% 2.1b ♦ S8 * ♦ 

-OX - 325 210 Courtney PcpeZtoJ 370 l... 6.- 3X }33;U7 

X 9 08 129 «0 31 CowandeGrt-lOs— I 38 [....[ «J2X 13 : 75 '*43 

* 7 I * 240 159 Clean (J.) 240 1 l |#3£X=‘ r 2X J 3.7 .14 6 

L9 7X 103 137 » Crest NlcScl 10p 335 1-1 j 413 7ft 3.3 « 0 ^20 

* 77 * 4B3 350 DPCE50 «35 1-3 ! 3& -5 • 10 '310 

A ag nJa 42 22 DSC 10# 38 L_.i 05, — i L9 1 — 

_ 5 I _ 503 3B DatgetyEl — -J 465 U 5 250} 13 7.7 1 as 

187 130 DavresXN'wrac 285 ..... hf.O 30 1 7X 57 

940 750 DeLaRue— □ aiad| 3Q2 2 X 53.1XS 

44 28 (Delaney Grp 10# 35 ,....! dZiLSiWiX* 

Fcr Diamond Sfrhs see DSC 


19 IffdDWtle Heel S# _ — 3S*;tf ... j 05* 20 ; 42 15.7 

297 155 lDT#imro53 ' 290^-7 \ 525. 30 | Zb 18.1 

90 68 bohsan PzrfclOp— _ ] 83 : 4 +%.; 521 LX ; 92 '152 

115 74 bomHWgs. 10p_—^ 123 >2 ««« L3 KS '125 

114 74 ftinwii*ilnt.20(> — | 209 Ul 1 +50’ 22 \ 6’ i S3 

£33% £22^JftrwrCoip. US51— I £M l+% ! 3te - ‘ 23 ■ - 

59 35 lBofavBrtffl.10#. 57 < .... > +1 T* LO ! 4= 21.7 

59 25%Wort5# 1 56 L-...I JXS 35 • 3.4 ‘93) 

26 12 p»rei Gidub lOp J 20 U i — ! — i — * _ 


970 100 Micro FocoslOp- 
125 93 Mta# Scope 10#- 


400 187 Miero9enHldgs.5f- 
480 150 fMkrtPease 10# — 

95 27 HDIapittecS# 

370 210 Wiles .BIO# 

700 418 MKeiCofpJ — 

60 10 FM nemos 10c— 

74 31 Motyn*20p 

£34% £21% MotooiaS3 — 

90 36 M obi tone Ded. 

93 59 Mcrrsy EftdroM 


25 50 1X5 

* X5 9 

MO — . 37 J 

125 hli 42 L7 170 

320 -5 1h25 38 IX 35.9 1 34 a ~1 18 O 

160 30 40 2.7 B8 | Si liS 

28 — 0.75 6J 38 55 

295 -10 275 58 U 153 

462 +13 — - 

16-2 — — 

60 LO 9 24 * 


0.9 98 17.9 £34% £21% Motwoia S3 

— 15 — 90 36 Mob) tore Q 

23 54 9.7 93 59 McrrayEfte 

2J 20 2X7 133 87 Murray Teci 

35 X4 SJ 450 268 N EC Corps ' 


FOOD, GROCERIES, ETC 

DA-M FI Group — 148 f-2 275(30 27 17.7 

■Re Sort DIO# — 24% +1% Lfl — 1X7 - 

ppletrrtlOp MB ..— 623 38 24 140 

grll Group 335 -3 1X2S26 27 192 

-Brit. F&. 5#_J 262 1-2 15.41X6 30 124 

For Assoc Otees see ASOA-MFJ 

.Fisheries 117 M ZJ! 25 14 16.9 

Jf Fr ICO £219% +055% 30 21 — 

Acs (Sidney X) — 238 -7 1X0 14 60 70 

ter A Dobson Ip. 20% — 4X1 — * — 

tCA-GJ 248 — 75 X9 45 80 


166 130 ASDA-MFIGrocm- 

27%; ie Mam Sort DlOp 

166 128 fApotareelOp 

348 250 Argyll Group 

272 194 IA5S.Bm.Fds.5p— 
For Assoc (Mi 

117 88 to. Fisheries 

£222% Q75 BMFrlCO 

260 195 a»ta (Sidney CJ— 
*13% 6 Barker A Dobson Ip. 

244 180 BotCA-GJ 


231a.;:" 1 ' dl.TZ L4 1 85 '1X7 
35 ; t«5fco24 ! 7J R3 


204 133 
128 65* 


— n — I _ I — 195 139 [BelomlOP— ., 


lime RWt J 217 L — I 7.73 23 5X 10.9 


DRAPERY AND STORES 


121 102 Do.5%pcC»C*ffiPf- 112 -1 

16% 6%Aa6erDv2}8> 15%+% 

170 78 A o» ascuhwi5p, 17QO — 

79 50% Do.’A'5p 77* -1 

475 266 OAsprey TOO — 

88 56 {Automagic 10# 60 — 

inn 52V. Beattie (J)*A' 88 -1 

225 123 {Bedford (Wm)5#_ 123 — 


7%* 70a 1142 722 568 

192 ..._. — — £87 £66* 

74 6Xll 10.W U4 92 


.WestO 662 

mm Bart* £20 — £80 
ksddldCJlHIdBS- 108 


X6 55 78 lg 77 
— 6.9 - ^ 940 


LOANS 

Bailding Societies 



MOAri-d, 


128« ixn 

it 11-99 1209 


114fl 1X90 316 192 
lX4ll 1X72 137 98 


99JJ1 11X41! 1L72 137 TO 

Public Board and Ind. Sin 

steKS&d aid £ ss 

Finaitaal 306 153 

98%)liw in Ind 10%fcl/nl*.'86. 1M — 10« 1210 6 ® 472 

98 DolipcOnsl.n'ffl TO — 1X1C 1X20 50 39 

98% 0o.ll%#cU«lp.-90_ agfc— M.« 1XH w 68 

77% Do7%ncADb8M2 ttW — 8,92 11^ 573 260 

99% Do. 12%#c Un. L d. 1992 . IMJi...- 1X7[ 1X« 84 50 

74% Do. 7%peA '91-94 S?* - ^ JJ?? 187 120 


45 35 Do. Warrants 37-3 — — 

294 214 Royal Bit of Scot — 272 +2 90 #3 7 52 75 

03% 725 Sanders £1 Ol +*, 185 — i« — 

£271, Q. 7% Sec. Pacific 510 £20%+% M5L20 - 40 - 

70 34 SiriOtSLAobyn 37 +1 1120 - t — 

525 417 Standard CAartl Q- 428 1285 X9 95 60 

752 625 U man Discount £1— 635 ..... 370 — 85 — 

(51 £36% Wefts F»go 55 £43%-% 102.72 — 42 — 

260 175 WestoacSAl 205 -3 U27c f 65 6 

260 240 M!Mrast20p — J 244 L... 4^ 33 29 152 

Hire Purchase, Leasing, etc. 

41 23*JCatlle's(Hdg5)10p J 35 l-l 1l3Z2 61 90 
E72% £41% □« B*cr* FirXOO — £70% -1 MB* - L7 — 

20% 16% Qfito6Geri5p 19% — X9 24 6J &3 

78 55 LmLScot-FhilQp — 78 — Z8 20 51 12J 

35 26 Moorgafe Merc. lOp. 31 -1 1X45 U 68 0X4 

06 192 Pror.Fmaaciri 333 +3 11X5 24 4J 120 

137 TO Kafl5Blea5f.l0p- TO -4 *025 X2 35 1XB 

124 58 Wagon Finance 121-2 1352 22 M 300 

143 71%fwoodcbesttrlR20pJ 128*1-7 4(007754X8 40(1X9 


294 214 
03% 725 
£27% an 

525 417 
'752 625 
£51 £36% 
TO99 260 175 

1109 280 240 

1X18 ^ 

1X82 

1105 41 I 23% 


XO &4 17 J H>1 61 BentalklOp 

♦ 61 * 452 8 % Blatfcs Lehn Gplflp. 

30 55 70 123 77 ifitndnrdslOp — 

_ 60 _ 853 440 {Body Stop IntSp 

Tn 29 14 BotoaTea.5# 

_ _ _ 66 47 Brenmer 

o3.7 52 75 436 237 BriL Horae Strs.— _ 

_ £4 _ 565 220 Brown (H) 20# 

-sn - 625 408 Burton Gram 50p— . 

_ i _ U4 63 Cantors W 20# 

L9 95 60 53 35 CteetfSXlOp 

— 85 — 50 12 ftotteCXBJ 

- <2 - 347lj2S Church # 

* 63 * 180 89 Comb. Eng. 1Z%# — 

3J Z9 1X2 1« 92 D#m«W 

" 27 15 rDe Brett (Aahe) Up 

«*• . . 368 157 Drteriam 

LdZ2 6 X 90 90 68 DewhhsKIJJlOp— 

W- 17|— 970 522 Dtnxo Group ID# — 


— — 88 
X5 X9 510 
15 40 235 
* 22 6 
07 1351X8 
27 34 145 
2X 55 16X 
25 20 280 


89 76* 

265 175 . 

305 170 LH*ortalnEl*c.5p — 178 \-5 

£41% £a%KorskIWi’A'8JtaJ £TOU-1 

215 120 ffff#rttan*er$i 215 J+5 

£371; £2l%fthTefeCMll £23%k +% 

1« 32 TkemeslOp 35 +3 

403 238 fixMlm#Ms5u- 395 +3 

180 125 »Pessy& Giles lotL. 150 — 

163 48 ffPericom U)o 63 -2 

£295 QW betkfa€bnflr 4<x — £242 -3 

57 42 fcrihow KldglDo 48 

45 24 PMcorolO# 26 — 

050 £% fPWteFk.5%%— 028r +Z 

£15% ElOiJPtilijjiLp. FID £13%-% 

175 130 TPUcoHldBS.20p 170 — 

155 115 f Do-Wak 153 — 

77 X W>teraeclOp 30 -3 

2 12 116 PJessey 182 +10 

233 160 WftlytaMcEtal5p_ 190 -5 

260 110 H+oiertinelm.5#— 138 -7 

164 66 Press* lOp — 110 — . 

106 47 Prestwick 5o 47 — 

143 72 Process SpMraste. 138 — . 

00 27 ujestAstolOp 27 — 

288 120 Electron® _ 166 — 
£135 £76 ri)D7pcCvLa 2009-14. £98 fl 

100 75 Madies5p 83 — 

37 13 Mtoi0ataCr#SX20-. 23 +% 

128 « [iRearnme ConLS# . SS +5 

395 250 ferisbaw5p 307 -1 

194 140 BoofieslOp 162 — r 

131 70 BCUSA bx. 5XX1_^ 121 -2 


4 El 

iewnart (Laris) _ 
HtortaIaEtac.5p— 
tosKDMa’A'XO). 
fftnrttan0er5t> — 

Hh Telecom II 

IcmocsIO# 


765 -15 uX7 44 05 645 

21-1 « 

68+2 II OX 24 — 

414 — 9tX75 27 25 22X 

555* . — 19.0 23 25 270 

552 -3 80 (j3X 25 1S0 

99 -1 20 17 29 253 

43 022 U 73 B3 


124 58 MfagonFknce 

1TO I 71%WoodcUEsttT IB 


20 6X 98 90 68 DewhirstdJJlOp 

- 17 — 970 522 BrorsGW4)10p- 

X9 24 67 85 396 270 ftteMHklgtlOp. 

2i 20 5X 127 78 56 Dfis4Gridl5p— 

.41 17 68 0X4) 172 92 EmoheSures— 

Xi X4 40 120 232 128 EtamlOp 

-21 X2 35 100 46 27 EMCOtex20p 

12 40 3X0 136 72 r BeAitDm.5p- 
38 40(1X9 69 25 Fmd (Manta) 10p. 

185 140 ForramsttrlOp — 

5 394 162 Frocjtians 


552 -3 
99 -1 
43 ._. 
13 -1 
335 .. . 
175 -1 
138 -2 
22 — 
367 -... 


h75X4 12 100 
1*.ft20 40 102 
471 25 55 1X7 


07 L... . 461001X9 X9 22 5 

84 Pi 1hXffl44 10 198 

SS -10 (350 X9 260 


50 X9 265 2 

57 10 160 12 


60 35 Bensons Crisps lOp. 43 .... 

7 ^ * 189 154 Bertsfcrt(S.&WJ- 169 +2 

9 f? v 45 24 Bio- isolates lOp — 24 -2 

08 107 no 3 S3 60 Slue Bud Confec — • — 74 ..... 

00 1X7 HLS 40 18 iBrewmakerl#— _ 19 — 

1 # to ” *69 37 BnL VeratiM 10# — 58 _... 

„ „ 176 131 Cteury Schweppes- 158 -2 

13 91 119 80 56 Kanwrmoer 65 

20 75 100 182 108 Carr'S Mdfmg 153 — 

78 10 mi 29 S Chambers* Fargus- 26 ..... 

5 1 04 nr 180 125 ChHortfsOaras — 155 +8 

90 OJ Wh m fl* AXHisr* ISt ~r 


s see ASDA-MR £17 £10 

117 M 2Ji 25 X4 16.9 ^4% 865 

219% iQ55% 30 21 - 12% 6 

238 -7 101 X4 60 70 £29% £18 

10% — 10J - * — 305 214 

248 — 70 X9 40 80 240 157 

150 . — 16-72 U 60 0X91 148 78 

108 ._.. 62.1 3.9 28 120 £« £28 

171 ..... 375 2-2 31 2X4 162% 114 


040c — X2 — 

X75 30 31 C92) ’ ian Vw.Cnm'k, 

Tli 90 X4 32X 2" 

balJC A 17 ft ™ England U.EJ 5 

^ <7 ± (7 135 95 )FII Ir5p 

out V (L7 - 133 92 Fisher CAJ 5# - 

lS _ an _ 252 193 =Ttch Lowell 2Cp. 

T 1X 17 60 52 109 60 (FrasMak# F«ods 

_ 310 228 Glass GlmrerSp- 

lostw, «j — on cc Lf-w-.i ft— in- 


315 118 EillHTsHIdgslOP- 
£29% £2?4|Dat fi Kraft 5100- 


art & Kraft 5100. 

MCaroSp 

#gtteU£J5p. 

Fll Ir5p_ 

IsherCAJ 5# 


153 — 
26 — 
155 +8 
141 — 
288 -3 
£27%+% 


1X0 X4 60 70 £29% £18% Emtan Cara. SJ J £21C+% bOSL-K; — [40 i - 

t(U — * — 305 214 Eng. Chica Clays J 295 .\ , tlS.7|22 55 '131.9 

70 X9 40 80 240 157 lEpatnZOD j 190 1+2 40: 3i» I 3.4 .105 

6.72 L6 60 0X91 148 78 ErUine House 147 1 1 «0: 3.0 £4 ; 19b 

62.1 X9 28 120 £40 £28 EsselieA3K50 1 £39%j-% : »Q2<“> 25 1 27 ilfcj 

375 2 2 3X 2X4 162% U«%jEure Femes 1 1371?* 51 >■ 40 20 « ■ 107 

— - 162 101 Do.5%Red.Pref.J 236 -2 1 5 * 1 , — 5J 1 — 

105 24 a9 5.4 HI 93 Do 6.75'. Cm Prof .] 103 i£h- 2 i 6%’J— 94 i_ 

_1_ _ _ W 131 Everett. 1 195 i+Z ! {32fj 3A 24 

521 ♦ 1X1 ♦ 142 UH ErodeGr# 1114 .. 12.Si 3 j 1 30 ! 9 4 

000 25 £0 90 136 90 Ewamellnn 126 ... 150il0 X?!«J 

105 3.9 20 125 366 276 E*el ZZZj 307tf -3 675.20 3X tijo 

5.9 10 53 12.7 42 26 Fafcoalnds 28 -1 iLZ 1.9 1 i ijasj 

(004 X4 XO 13J 36 26 Feeder Agrfe- lOp— 31 I 0514.7 ,23 I «C2 

N50 3X 5X (70) 145 110 Fenner U.H.) 126 L... £01 * S3 , * 

— — 1® 18 rFergabroo+aOp— J 22 1 3 J 30 :211ft! 20 

16.4 20 5.9 9.7 182 130 ror^aon lnd.__ — 175afH» ■ 17x5 2X 60-109 

25 60 80 106 27% Fertfl-A-Chron 271 J. _ i _ i _ 


MP’Etmr'rer. JOjiD+ 2 1 6»- ll — !94 I _ 

■d. i 1% j+2 1 J30fj 3.4 24 :,'.w 

fGrp— 114 t2.Si| 3 j i 30 | 95 

netlitfl U6 ... 15010 5.7 !«0 

307*; -3 675.26 31 117.0 

"•tH ?? I -1 ^ 21.9 f '.‘bit 

m«flnc.lft»_J 31 L. .. 05147 13 !«C2 


16.8 20 5.9 9.7 182 130 
lb-4 25 60 X8 106 27 


170 — 
153 . — 
30 -3 


31 30 93 ™ " 

37 4.4 101 ^ ^ 

37 4.9 90 S“. *{ 


310 228 ftlassGlo»er5p- 
90 55 »G total Grp. 10; 


B — — — 455 265 Ffcons 

— 38 — 46 32 Ftewltoi — 

X9 37 (20.4) 147 105 Fietrt*rCtageN2JCL! 

- - - 96 66 Fle«SoC.&W._ 

23 41 150 107 58 fFlogas IR£0 JO- 

38 25 1X4 45 20 Fobel ImJ 10# 

13 50 19X 114 57 F:garty30p 

L9 37 230 168 134 FBthergiMHaney-. 

35 21 180 90 43 French iThoOlCp. 

6 4.9 4 315 162 Frietto# Doggart. 


13.43 35 21 180 

iauM 


pi — . 

126 L.. 

22 I I 27j 37 120. ft- C0 

17 D 3 F -6 . 17^21 60 jl 0.9 

447 ‘U-2" 140! ii L4 |240 

43 +1 hOI037i * 50 8 
U7 -... r ({csJ f 7.4 | 9 
84 +2 I 1301 41 5X169 
2? 0*0X7^ 40 30 107 

,28 dM- 22 - 

104 4.021 10 50 145 

162 ...._ 8-251 X3 70 1« 

61 ..... ZTflO.9 6 J 230 

19775,30 J 1X7 

a5d...... 70 3.9 X9 X 6 

*05 -3 102 35 LB 175 

103 .... 301 20 4.0 13.7 

£?S%! 20 .® 3 J 10 200 

“ j-4 2.S 4.4 1 4i 50 

162 1+2 I50i 17 I 40 SZLU 


£-2 * W j 9 


850 507 fezlew#od20#. 
226 Ital riiltordslO# 


t3.4f Z9 27 223 280 2C0 GR(Hldgs) 
13-5) 2.7 74 180 122 67 Gwetner.. 


li f+10 fll 76 30 15*9 W 


20 20 ZLS 
4.9 X4 207 
31 2.9 160 
♦ W * 
22J OX 377 
- - 12.9 


85 56 Home Farm lOp 75 -2 

175 103 Minster Sapfeir— 128c 

608 385 ketond Frtsw 10p— 550 +2 

29 25 WsraelOadcU4p- 27%-% 

BO 50 Jacob OK0RJ 68 ._... 

244 172 kwUSare 10# — 224 -2 


hX9 3.4 20 18.0 121 64 (Sieves Grp. 20# - 

tW30 2.7 77 1X0 £15% CIHjGlaxoSOp 

325 33 67 60 66 30 jGcmme Hist _ 

tX75 31 ZO 223 170 84 Grampian Hte_ 

b60 20 10 2X3 230 143 Granada 

605 23 Zb 23.4 16% 8 Srorebell Go. Sp. 

uauw U 86 120 225 155 HahnalOo 

42 9 3J 9 '232% 177 rlzrcon Trasl— _ 


128 40 

395 2S0 
194 140 
131 70 


BEERS, WINES & SPIRITS 394 ig 

AllimUyoRt! 1 270 (-7 I 17^ 20(401 130 190 


„„ 306 153 AllimUyortl 270 -I 

TOTO 692 472 Bass 675 +i 

60 38 BettwenBroienr— 41 

1 X 75 od m BoddkKtoes. 91 .. 

JfM 573 260 Brown (Matthew)— 545 +5 

1 X 0 ? 84 50 Baddey’sBrew. 57c _ 


i£®?* 7 =i a-%i: 

FOREIGN BONDS & RAILS 


1985 : 
ttffa Low I 


Price 1+ (ifjDta % Bed. 
£ I - I Grass fftU 


25 17 Chtaese 4)^*1896 

2b 17 Do.5pcln2 

24 16 Do.5pcl913 

17 9% Do-5pc'253attr 

62 52 Sfetk7peAai 

59 52 De.fipc2SSrt.AB. — 

56 50 Do4pcMlndA& 

80% 67 Rang. ^ Ass — 

136% 114 Hydro Q#efaKl5pe20U, 
85 82 icebsd6%#c , 6348— , 

125 104*2 Dal4%pcUi2016_— 

94 % 84 % lrelaal9%pc'91-% — 

95% 82 Japan6%to08 

161 161 Pere As. 2007 

$92 $92 tT«m9pcl991 


at 



2B 

,,. MI 

20 

IflU 

— 

**r2 

52 


52 

Uhri 

— 

WO 

79 


128)d 

84 

-k 

32412 

94% 

88 


161 



$92 



“3 TOTO 187 120 JabwrtH.PJ 5p 150 — 

J-23 JfS 525 90S tarwnraotfBreviTry 440a — 

X04I 1 X 00 4 Q 0 ZH CtofeCMatttttwl 400 

300 237 Bmpurts Bw. (Wgs) . 277 _ 

750 420 JeverhshUJU 675 .... i 

% Red. 518 270 DMitersSO# 495«tf+3 H 

toifeM Fpr Forshaws Brntarerod see Barfetrmxx 

. 410 360 Miller Statu Tfam. A. 410 — 

- - 196 358 Greenril Wider 175 ‘ 

- I — 252 146 Greene King 207 -1 < 

320 225 oilmen 

020 £UB Do 8 %p 


OJ* 25 20 175 
TZ05 Z4 40 13X 
9N14C 9 3.7 4 
Z7 10 60 130 
4.1 21 4J 1L7) 


IS US 
51 34 


nainster 10p 185 

eematg— ........ 374 

reach CwwttonSp. 206 

IrtlcdSp 117 

iauntOtowtandl— 57 

*e (Cecil) 10# 120 

!es4toKa5# 38 


33 3Jp05 5® « 

it 237 IS 


h70 30 20 160 & ^ 

90 X9 4J 15.0 ^ jS 

m 9 28 ♦ nkii 

E3Z9 43 1X1 Sr IS 


98 81 letter (AJ12QP- 

154 60 SenMSJU lOp— 

102 42 CohtaergMJ 

237 IS GotdsmhtaGriL— 

42 12 Goab^i Bres.5p. 


117 -1 

57 

120 

38 -2 

97 ..... 


TZJ 30 33 100 
20 23 23 240 
130 30 ZO 200 

ft* 

112 ZZ 3J 190 
005 — OX — 
&03 3Z 4.7 90 
tftS 3J U 180 
525 23 17 LLO 
20 20 14 160 
51 


132 68 

500 380 
173 85 

335 80 

205 UO 
92 70 

190 110 

as am 

140 30 

197 138 
17 5 


X7 t 40 
Z9 4J 190 


14 33 (26-91 “ 

L7 5.7 M.9 ii? ” 




□0%l 685 Great Uctensl. 
905 1 680 SUSA 


64 -2 
I 97 +2 

168 

34 4-1 
372 -10 


11 16 1LB 
2.9 14 145 


076 COB 
288 166 
29% 22 


500 

9B/2001 £337 
ny 20#- 250 


Z75 308 


120 005 Do8%pcOLn 

85 60 H0TtteDfcs.2Op. 

77 122 bwergofttaiDtsa.. 
SB 123 Irish Dfctfflers 


- 10.97 193 127 

6 1U2 193 125 

5|2 922 «5 SB 

9 (3200 280 184 


177 122 ImergadaiDfctt 
158 123 Irish DtstBers — 
*400 270 Maata+Gtentan 
92 57 MantwUniwn 

375 275 WeirydBMiWiP 

240 180 Uortasd 

193 127 FRoddle (G.) 10p 


Wilt J 370 
— —I 230 


19*5 j 
Hgh Lew I 

47%| 34%j 


ittUtriJ— 
■BOB (H/J 

1 SI 

rtafAW.S 
ssisaia. 
iSl 


AMERICANS , , 

I Price |+of f DKr [ YW 

t I £ l-l Grass I Ctrl Art 

I I 41 %|-% | SL«j - | 


193 125 5con&Neir20p. 

405 SB VacaGrtum 

280 184 wabreadV — 
413 270 Wo*. & Dudley _ 


245 105 p'oonBBre« , A'50#. 
YW 195 130 I Do. Non. V. 50# — 


9Mp 1+181 


— Z2 , 1 — 

_ Zfl 280 ZB 

_ 32 240 1711 

_ 50 310 1 135 

— 40 

60 29 

_ 15 327 I 82 


BUILDING, TIMBER, ROADS 


Satellite 5pJ 1 
Amps M see 

u 


F 7 5 1 ? ten# cr ‘2 « netene lcb. mp as. 

30 30 130 2 C 4 158 HepworthailO#— 223 +1 

HnSijj » 

7 ^ 20 40 S ™ *» _1 

•334 30 L 4 3 X 7 ) Jg ^ JSSSflSfi" TO 

L 95 30 3-2 I 4 J ™ ” SS 5 L" p “ £ “ 

ff « “ " ” !S 2 ™fc " a- 

Mr A « ]Sj 10 mo Leecooper 138 

476 22 S 6 100 BSO 375 Liberty 850 — . 

UK H If 145 650 200 Do. Non Vfq 630 — . 

L? 20 14 157 £ 22*1 £U% Limited lre$(L 50 — £H%a+H 

70 30 Z 9 163 142 Ghw«ftKilgo#rlO#. 178 

Ji ^ r; iSf 192 U 5 MariaiSscser— 181 +1 

ZD 51 140 73 50 ferfnfAJ 20 P 71* +1 

TbJZU 51 140 335 218 318 -2 

inne 140 U 6 Millets Lets. 2 ft) — ISO .... 

)AU» 60 0 305 Moss Bros 20 # 660 +10 


3TO — 034 30 U 3X7) % ~ 

86 — L95 30 3-2 14J ™ ” to* (Erne* 

370 ._ tf(5J3 40 21 17X ® ^ SSB 

230 636 6 30 * ■.£ 

165ei— «40 & 30 1X7 ^ JS? L^* - 

179 -1 47.C 22 50 100 S2 W-^r 

372 -3 11006 22 3.9 140 

255* +1 16.9; 20 3.9 127 “p* 

377 +1 U 30 Z9 1L3 ftS fl 2 tM 1 ?? 


92 70 feemdclOp 70 — 

190 UO BMromlOp 110 

as aO%Bo*rCo.Y50 03%-% 

140 30 BtedDIfeuSp — 30 -1 

197 138 Btoa>M120p 377 -2 

17 5 reSurietgh BectlQp. 17 +5 

245 170 tSysipse CornJ'rSp- 180 

*119 74 Byaons Designers- 82 — 
320 245 fSrsomRttty. 10p- 283 — 

£21% QXrVTDK Corpe. T50 £14%+% 

545 120 >TDSCta*fts5p — 125 +5 
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Bill to give police wider powers 


BY ROBIN PAULEY 

THE POLICE will receive 
sweeping powers to control 
demons t rati oos, marches and all 
open-air assemblies — ranging 
from mass pickets to football 
crowds— under proposals pub- 
lished in a Public Order bill 
yesterday. 

The bill will have Its second 
reading in the Commons just 
before or just after the Christ- 
mas recess and should be on the 
Statute Books by the summer — 
well before the nest football 
season. 

Mr Douglas Hurd, the Home 
Secretary, has accepted most of 
the proposals published in a 
White Paper by his predecessor, 
Mr Leon Brittan. One notable 
exception is that he has dropped 
plans to allow the police to ask 
for bans on individual marches. 


The police feared this change 
might expose them to charges 
of political bias. 

The bill creates some new 
offences— principally riot — for 
which the maximum sentence 
will be jail for life. Another is 
disorderly conduct, applicable 
to anyone using abusive, 
threatening, insulting or dis- 
orderly behaviour when they 
have reasonable ground to ais- 
pect it will cause alarm, harass- 
ment or distress to another 
person. The maximum fine will 
be £400. 

To deal with football hooli- 
gans, courts will have the right 
to order anyone convicted of a 
football-related offence not to 
3ttend prescribed football 
matches and to order a photo- 


graph to be taken oF the person 
to help poUcc enforce exclusion 
orders at football grounds. It 
will be an offence to go to a 
football match with a firework 
or smoke bomb. Mini-buses will 
join the list of vehicles in which 
it will be prohibited to carry or 
consume alcohol on journeys to 
football matches. 

For marches and demonstra- 
tions, police will be empowered 
to impose conditions, including 
the number of people allowed 
to take part, the location and 
duration, but only if they think 
serious disruption, danger or 
coercion is likely to arise. 
Organisers would he able to 
appeal against such decisions to 
the High Court. 

Mr Hurd said he believed the 


proposals struck the right 
balance between individual 
freedoms and the freedom of 
individuals not to be hurt or 
intimidated. The emphasis 
would be on the protection of 
citizens. 

But. the National Council for 
rj\ii Liberties criticised the 
Bill, saying it would severely 
restrict the traditional right of 
peaceful protest. 

Mr Gerald Kaufman, shadow 
Home Secretary, said yesterday 
that Labour would oppose the 
Bill. “This Bill will do noth- 
ing to deal with riots and do 
nothing to prevent riots and dis- 
turbances taking place." he said. 

Details, Page 4: Editorial 
Comment. Page 8 


Telegraph 

shake-up 

expected 

By Raymond Snoddy 

THE DAILY TELEGRAPH is 
expected to announce a far- 
reaching packate of financial 
and management changes next 
week. 

The plan is to announce a 
capital restructuring of the 
hardpressed company together 
with the delayed interim 
results and details of a manage- 
ment reorganisation. 

Mr Conrad Black, the Cana- 
dian businessman who owns 14 
per cent of the company, is 
front runner to take a controll- 
ing interest in the company as 
part of the financial restructur- 
ing. 

After a board meeting yes- 
terday it was stressed that the 
share structure had not 
changed and that Mr Black did 
not control the company but 
there was a growing belief last 
night that Mr Black could 
increase his stake to more than 
50 per cent next week. 

The 41-year old business- 
man's staff in Canada said he 
w as not accepting any calls. 

In the event of a rights issue 
Mr Black, chairman of the 
privately-owned Ravel ston Cor- 
poration, would be able to buy 
the shares accruing not only 
to his own stake but to that 
of the Berry family which owns 
tiO per cent. 

The board has decided to 
release all information on the 
changes in a single package 
backed up by facts and figures 
rather than have the infor- 
mation come out piecemeal. 

It is believed that Lord Hart- 
well, proprietor of the Daily 
Telegraph, intends appointing 
a new chief executive. 

Lord Hartwell approached 
Mr Andrew Knight, editor of 
The Economist, two weeks ago 
but Mr Knight said last night 
he had told Lord Hartwell he 
was happy where he was. 


Continued from Page 1 

Star Wars 

dum was criticised by opposition 
party leaders. Mr Neil Kinnock. 
the Labour leader, said British 
involvement meant a brain 
drain of technologists to the 
VS and tied Britain into the 
biggest single obstacle to 
nuclear arms freeze and reduc- 
tion. 

For the SDP/Liberal Alliance. 
Dr David Owen, the SDP 
leader, said an unacceptable 
price for participation would 
be silence on upholding the 
anti-ballistic missile treaty, or 
acquiessence in its circumven- 
tion or destruction. 


Building society law eased but 
Hailsham bars conveyancing 


BY CLIVE WOLMAN 

THE BUILDING SOCIETIES 
BUI published yesterday, which 
.will allow the societies to offer 
a wide range of new services 
from January 1987. has proved 
more restrictive than govern- 
ment pronouncements over the 
past IS months had suggested. 

Lord Hailsham. the Lord 
Chancellor, has succeeded in 
blocking proposals to allow 
building societies to offer con- 
veyancing services to their 
borrowers. The Prime Minister 
is believed to have overruled 
not only Labour MFs but also 
the Treasury and other 
economic ministers, who 
favoured allowing the societies 
to challenge directly the solici- 
tors’ monopoly of conveyancing. 

The one concession won by 
the Treasury is that societies 
may be allowed to offer con- 
veyancing services to their bor- 
rowers through subsidiaries in 
which they have a minority 
stake. They may also do con- 
veyancing for non-borrowers. 
Mr Roy Cox. chairman of the 
Building Societies Association, 
suggested that two or more 
societies could jointly form a 
conveyancing company to pro- 
vide the service. “But we are 
very disappointed “ he said. 


Sir Patrick Maybe w. the 
solicitor-general, told the House 
of Commons th3t the Govern- 
ment was “ not satisfied that 
lending institutions '* could 
offer both convincing and a 
loan without creating a conflict 
of interest. The bill empowers 
the Lord Chancellor to. draw up 
rules under which the societies 
may offer conveyancing ser- 
vices. But his department has 
made clear that he will use the 
power restrict! vely, although 
others in Whitehall say a more 
liberal approach is likely after 
liis retirement. 

The Building Societies' Com- 
mission. the proposed super- 
visory body, is empowered to 
set a ceiling on the societies’ 
comitments to new. riskier acti- 
vities. such as unsecured lend- 
ing. second mortgages, house- 
buying sendees and investment 
in residential property. But the 
hill imposes upper limits for 
these ceilings. Similar prin- 
ciples wil apply to the maxi- 
mum funds a society may raise 
in the wholesale money 
markets. 

The restrictions were criti- 
cised last night hy Mr John Bay- 
liss. general manager of Abbey 
National Building Society. “ We 
are still arguing for a sliding 


scale with higher limits for the 
larger societies.” lie said. 
“These limits* make it more 
likely that the big societies will 
want to become companies.” 

In a consultative paper, also 
issued yesterday, the Govern- 
ment proposes that a society 
wishing to become a company 
or be taken over by a company 
should he subject to a complex 
procedure. This includes win- 
ning the support of a high pro- 
portion of both its investors 
and borrowers. The Bill lays 
down similar restrictions on a 
society which proposes a 
merger with another, in the 
face of opposition from its man- 
agement. But the Bill affirms 
the principle of allowing hostile 
takeovers, which has been 
strongly opposed by the BSA. 

“Smaller societies will be 
very unhappy with this,” said 
Mr Herbert Walden, former 
BSA chairman and general 
manager of the Heart of 
England. “ We will be getting, 
if not takeover battles, then, 
something like them.” . 

Details Page 4 

Building societies’ new role 
Page 8 
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Opec may adjust price policy 


BY RICHARD JOHNS IN GENEVA 


A MAJORITY in the Organisa- 
tion of Petroleum Exporting 
Countries is expected to favour 
a strategy aimed at recovering 
a larger share of the inter- 
national oil market rather than 
a continued attempt to main- 
tain prices, at the organisation’s 
rainsterial conference starting 
In Geneva today. 

The countries acknowledge 
that higher production in pur- 
suit of market share could 
seriously undermine current 
prices. However, they are 
focusing on the longer-term 
needs of their economies and 
warily acrcpt that Opec mem- 
bers cannot now adhere to a 
system of production quotas. 

Opec's share of oil supplies to 
the non-communist world in 
M65. including natural gas 
liquids and net exports from 
the ” rentrally-pianned eco- 
nomies,” is reckoned to be 37.6 
per cent, or 17.1m barrels per 
day of a total 45.4m b/d. accord- 
ing to latest estimates from the 
International Energy Agency. 

This compares with 58.8 per 
cent, or 31.6m b/d out of a total 
of 53.7 b/d in 1979 when Opcc 
output reached its peak. 

Abandoning the attempt to 
bolster prices is also seen as a 


possible means of jolting non- 
Opec producers, particularly the 
UK. into co-operating with some 
form of production restraint 

In pre-conference consulta- 
tions including Sheikh Ahmed 
Zaki Yamani of Saudi Arabia. 
Venezuela's proposal for a 
switch to a market-related pric- 
ing system, indexed according 
to spot rates for a basket of com- 
peting crudes, has been politely 
received and discussed. 

But the formula reckoned by 
Caracas to be an alternative to 
the “ net back ’’ pricing adopted 
by Saudi Arabia, a guaranteed 
recipe for downward drift in the 
opinion of traders, has come 
too late to save Opec lrom its 
predicament. 

Formally, however, the con- 
ference will not be able to re. 
nounce its ceiling on coiled ive 
mu put of 16m b/ci and the quota 
distribution agreed in October 
last year, according to delegates. 

The final communique will 
probably exhort the 13 members 
to honour their existing com- 
mitments. There will also be 
general concern that the 
accelera of production 
should not be so sharp as to 
risk a free fall of oil market 
prices. 


At the same time there is 
fatalistic recognition that the 
oil price could fall to $20 by 
the spring and also a genuine 
feeling of bewilderment on why 
the UK Government, which it is 
estimated could lose £5bn 
revenue at this price, is so 
apparently unconcerned. 

At its meeting yesterday, 
Opec’s market monitoring com- 
mittee concluded that collective 
output could now be as much 
as 18m b/d. Its experts are un- 
derstood to have forecast a re- 
duction in demand for mem- 
bers' crude to only 16.3m b/d 
in the first quarter of 19S6 and 
to less than 15.6m b/d in the 
second quarter when the real 
crunch is. expected,. 

Bitier opposition to any 
agreement on the Venezuelan 
proposal and any understanding 
on relaxing price maintenance 
is bound to come from Algeria 
and Iran. 

Algeria wants to maintain 
the pretence of official selling 
rates at all costs as a basis for 
renegotiating better terms for 
its natural gas contract 

Iran continues to be deeply 
resentful about the entitlement 
of 4.35m b/d accorded to Saudi 
Arabia 
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WORLDWIDE WEATHER 
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South Africa introduces 
fresh curbs to boost rand 

BY TONY ROBINSON IN JOHANNESBURG 
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THE South African govern- 
ment last night announced 
further exchange controls aimed 
3t bolstering the rand by speed- 
ing up repatriation of hard cur- 
rency earnings hy gold mines 
and other exporters. 

From Monday mining com- 
panies will be paid entirely in 
rand for gold bullion sold to 
the Reserve Bank, which in 
turn sells the gold on inter- 
national markets. 

Until January 30 the mines 
were p3id entirely in dollars 
for bullion. This was then 
changed to a system under 
which the mines were paid 50 
per cent in rand and 50 per 
cent in dollars which had to be 
sold on to tbe exchange market 
within seven days. 

Gold accounts for about 50 
per cent of South Africa's hard 
currency earnings and the mea- 
sure will speed up the Sow of 
dollars to the Reserve Bank. 

Mr Clive Knobbs, president 
of the Chamber of Mines, said 
ihe measures would effectively 
prevent the mine? from selling 
gold forward Existing forward 
mn»racts will be honoured, he 
said. 

South Afnran exported will 
be obliged to convert their total 
export earnings into rand not 
more than seven days after the 
dale of shipment payments. 


Exporters previously tended 
to hold back repatriation of 
earnings, sometimes for more 
than six months, inexpectation 
of further declines in the rand. 

The currency closed last night 
at 36.88 US cents after hovering 
between 35 and 36 cents 
throughout the week. This was 
only marginally above the 34.75 
cent low reached before the 
government introduced a four- 
month moratorium on foreign 
debt repayment and reintro 
duced the two-tier currency sys- 
tem on September 1. 

The authorities also moved 
to close another loophole in cur- 
rency regulations by preventing 
non-residents, including former 
residents. from exporting 
capital through personal trusts 
et the advantageous commercial 
-ird r3te. 

Tn future income accruing 
from such trusts will only be 
•rancferahle through the finan- 
cial rand. 

The debt standstill, covering 
SI4bn f £9.5bni of South Africa's 
outstadmg S24bn deb*, was to 
expire on December 31. 

However. Dr Chris Stats, 
chairman of ihe standstill co- 
ordinating committee, yesterday 
confirmed that South Africa had 
submitted proposals to extend 
the deadline. 

Churches side-step ANC ban. 
Page 2 


Brokers in 
arbitration 
proceedings 
against 
tin council 

By Stefan Wagrtyl 

THREE London Metal Exchange 
brokers have started formal 
arbitration proceedings against 
the International Tiu Council, 
claiming milions of pounds on 
unpaid tin contracts. 

The three are among 13 LME 
ring-dealing members who have 
outstanding contracts totalling 
about £4o0m for tin. which the 
tin council is committed to buy 
before the end of January. 

The council, which runs a 
price pact belwcen producing 
and consuming countries, 
plunged the market into crisis 
when it announced six weeks 
ago that ii had run out of 
money and ow*mI large sums to 
the brokers and tn its banks. 

Claims under the rules of the 
LME. the world’s leading metals 
market, are being pursued by 
Amalgamated Metal Trading, 
owned by West Germany’s 
Preussag: Maclaine. Watson, 
part of ihe US Drcxel Burnham 
Lambert finance house, and J. 
H. Rayner I Mincing Lane), a 
subsidiary of S & W Berisford. 

The LME rules permit 
brokers and clients to resort to 
arbitration to settle disputes, as 
an alternative lo court action. 
The parties can then turn to the 
courts, if necessary, to set 
awards enforced. 

The ihree brokers have 
appointed arbitrators as 
required. For its part, the tin 
council failed to appoint its own 
arbitrator in the case of AMT. 
which moved first, and one was 
appointed by the LME authori- 
ties. In the other two cases the 
1TC has appointed its 
arbitrators. 

The tin council appears to be 
acting in line with the head- 
quarters agreement of the 
International Tin Agreement, 
which says council 'contracts 
should carry an arbitration 
clause. It also says that the 
council’s claim to legal 
immunity’ is waived in the case 
of the enforcement of arbitra- 
tion awards. 

However, if the brokers win 
arbitration awards and. if neces- 
sary. .court orders to enforce 
them, they may still have diffi- 
culties since the tin council has 
no funds. The brokers could 
then attempt to sue the 
council's 22 member govern- 
ments — but most countries 
believe they are not responsible 
for its debts. 

Meanwhile. the LME 
authorities yesterday agreed to 
maintain the suspension of tin 
trading until next Friday, to 
give the tin council more time 
to reach a settlement with its 
creditors. The tin council 
adjourned its fifth emergency 
session on the crisis on Thurs- 
day and is due to -resume on 
Tuesday, possibly to set up a 
negotiating team, though it is 
still not dear whether members 
will honour the council’s debts. 

Feature, Page 8 
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Hanson 

Biscuits of the Hanson approach 
and was told United was as 
enthusiastic as before about a 
merger. 

Hanson is offering two of its 
own shares and £5.32 worth of 
S per cent convertible un- 
secured loan stock 2064-09 for 
ever}’ five Imperial shares. 

The offer valued Imperial’s 
shares at 250p each when it 
was calculated on Thursday 
evening but Hanson's shares 
eased 5p to 205p yesterday to 
reduce marginally its value. 

Imperial's shares rose 8p 
ahead of the bid announcement 
yesterday but then leaped a 
further ISp in late trading to 
close at 23Sp. United Biscuits’ 
shares fell 4p to 25Ip. 

Hanson compared the value of 
its own 250p offer with a price 
of 200 p which it calculated was 
the value of Imperial implied 
by the United Biscuits’ merger 
plan. 

The move came a day after 
Hanson announced a near 50 
per cent rise in pre-tax profits 
to £253m in the year ended 
September 1985 on turnover 
which rose 12 per cent to 
£2.67bn. 

Hanson, one oE Britain’s 
largest industrial companies, has 
extensive interests on both sides 
of the Atlantic. Its British 
operations raage from British 
Ever Ready, the batteries 
group, through brickmaking 
and engineering to the Alders 
department stores. 

Hanson's reputation has 
suffered in recent months from 
the failure of a £520m rights 
issue in July of which half was 
left with the underwriters and 
30 unsuccessful £l70m bid for 
Powell Duffryn. the UK distri- 
bution and storage group. 

Imperial is Britain’s largest 
cigarette maker, wilh its John 
Player and Embassy brands, as 
wel I as its sixth largest brewer 
with its Courage and John 
Smith brers. 

Tt made a pre-tax profit of 
£96m o n turnover of £2.44bn in 
six months ended April 1985. 
City analysts estimate Imperial's 
profits were about £230m in 
the year coded last October, 

just £9m higher than the year 
before. 
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Last night’s Imperial an- 
nouncement was vintage Hanson 
stuff. It emerged, true to form, 
on a Friday evening at the end 
of a week in which Hanson 
Trust had produced a spanking 
set of figures and was thought 
to have been busy in other 
areas of the market, convincing 
investors of its interest in such 
companies as Bowater and Coats 
Pa tons. 

Imperial Group has looked the 
most -natural Hanson target on 
the London market for an age. 
The only qualm seems to have 
concerned potential health 
claims from the families of 
ex-smokers..- Once over that, 
the - characteristics of strong 
cash generation, indifferent' past 
management, possibly under- 
valued assets and a neat spread 
of basic businesses in familiar, 
territory, were tailor-made for 
a Hanson move. ’ 

Imperial has been well aware 
of its own attractions,, but lias 
found it almost impossible, to 
secure a means of escape. The 
retention of Howard Johnson 
made Imps less vulnerable to a 
bid. but was a standing re- 
proach to.its management. With 
Ho Jo out of the way; the com- 
pany was under intense pres- 
sure to make a defensive alli- 
ance. Yet in proposing a deal 
with United Biscuits, Imperial 
was immediately' seen' to bo 
more vulnerable still. .. . 

The terms of the . proposed 
merger put an implicit price on 
Imperial and appeared to sug- 
gest that the company was sur- 
rendering more than its . fair 
share of the .management to Sir 
Hector La Log, at a discount 

So Hanson Trust starts the 
game with an exceptionally 
strong hand. It presumably does 
not expect to win Imperial at 
a price equivalent to: 250p a 
share, but having placed a. value 
on tbeir business last Monday 
it will be hard for Imperial's 
board simply to dismiss this 
offer outright The company 
may well be worth more than 
this: a bid of £1.9bn values It 
at only around 104 times likely 
current-year earnings. But it 
is a substantial goodwill price 
nonetheless, and Imps wiir .be 
forced to argue on the now 
rather difficult ground that a 
premium is required . for 
control. 

While Imps is up against the 
ropes, so in a sense is Hanson, 
which has been tied up- in the 
New York courts since the sum- 
mer and after the Powell 
Duffryn failure has to estab- 
lish that it has not lost its 
touch on the UK bid scene. 
For a group which does its most 
important work in the first years 
after a takeover, it is awkward 
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J yity and even more imaginative 
rumours, the: FT-SE 100 index 
has lost about 5. per cent of its 
value in just” a fortnight. The 
market just cannot be pleased 
. —this week, Saatchi & Saatchi 
more, than doubled its profits 
and Dee Corporation produced 
a 70 per-cent rise, but still their 
“shares fell. “Exceeding profit 
forecasts is not god enough any 
more: these share prices are 
discounting pleasant surprises. | 
too. And when the results dis- 
appoint. as - Polly Peck’s did, 
the shares get a fair pasting. 

With so many bids on the _ 
table' and few- companies ira- . . 
mune to. gossip, shares have - 
been reflecting break-up values ^ 
- as much as trading prospects. 
But nowlthat Hanson Trust has .j 
finally-pounced on Imperial, all 
the other constituents of the _ 

Et30 .J5hare__indes.:that weTe ; 

potential targets will presum- 
ably see.- their bid premiums 
battered.^ / 

If the frbth has blown off tbe 
top - of the market, underlying ( .. 
sentiment is starting to change 
too. Until recently, fund mana- — 
gers thought they, were Taking 
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to go through a year without 
closing a major deal;- , 

The summer rights issue has 
left Hanson Comfortably placed 
to make a bid on this scale. On 
the present terms, the- enlarged 
group would show net worth of 

Jaxr* *riskr by not -being fully ex-;. 

tr/iL°wniS n«i? iff “poSi*" 'toihe Index.' Now there - 
IS? « talk of top-slicing and profit-. 

pSi; taking, -particularly since the*( 

ArJSn c^l h, on~lpstitutional cash are V 

Argyll. While Imperial is an j ncreas jjj« The underwriting 
obvious- case for the Hanson f or Argyll’s bid : .and the Cable. 

&. '"Wireless' offer are threaten- * r 
log to take several hundred! 
million pounds out of the mar- ^ 
ket, -and if the Cable issue were 
to .ftOp, there' could be up to. 
£600m more. Looking further, 
ahead, nearly:£5bn of privatisa 
Hons will hit the market next.;: 
year. 


management treatment, there 
is no very obvious marriage 
value beyond the availability of 
Imps’ US tax-losses. - For other 
predators there mdy be more to. 
gD for; there ir no shortage of 
consumer product companies 
with the 'muscle and the appe- 
tite. to make a : UK acquisition of 
this size. .* 

Monday morning should see 
a shake-out in tbe share prices 
of the' more obvious Hanson 
suspects, and in theory, at least, 
the United Biscnits price should 
also be on the block. It may be. 
however, that the market will 
treat UB as the substitute bid- 
stock. Like Imperial, UB has -h 
price on its head, and might be 


Even after; Its recent fall, the 
market does hot look cheap. The 
industrial group is still sitting 
on a historic p/e. of close to 14 
and a yield - of . less than- 4 peril j 
cent- If sterling moves back ft. 
up to $1.50 and stays 'there, t 
analysts will start ' reworking 
their current year profit fore- -i- 
casts on less generous currency 


an attractive consolation prize^ -assumptions. And though 

teresf rates may be more likely ;- 
tn fall than rise, Mr Lawson'S;,' 
message. to the CBI seems to be— 
that industry will' have to.eara. . 
its lower rates by settling for-: 
modest pay rises first. 

The Government musrnotf be . . 
worried that Wall Street will;, 
go into. reverse and drag London . 
back with- it Tbe Cable offpr 
price is already at a perilously..; 
small discount But even if the 


for anyone who would rather 
not tangle with Lord Hanson. 
Whether or not Hanson, wins 
control of Imps— and the odds' 
must be in favour— the Im- 
perial/UB merger looks dead 
and buried. Mr Geoffrey .Kent 
and Sir Hector Laing may be 
regretting the day, only a 
week ago, that they agreed to 
a beer-and-biscuits match. 
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• underwriters are stuffed with 
shares this time, they can eon-? 
Many a jobber must have r sole themselves with the expec- ? 
been relieved last bight that ihe tation of a more generous deal 
week-end. was nigh; notwith-. on, the next Government offer--. 
standing the frenetic bid acti- ing. " 


- Shearsoa Lehman Brothers Limited 

- - - are pleased to announce that 
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Estate agents of the 
traditional kind are 
battling to survive 
as radical change 
tarns the business 
upside down. John 
Brennan reports . . . 



F EW PEOPLE have a kind word 
to spare for estate agents. Buy. 
and the Image is of flash young 
men who drive seoond-band 
Forsches and whose sales talk is 
so slick you do not notice the damp 
patches, the- subsidence, or the motorway 
extension beyond the garden shed. SeJL 
and it is a world of bumbling incom- 
petents whose temporary secretaries lose 
every bit of paper except the exorbitant 
bill for failing to get the asking price 
and for hammering a For Sale board 
through your painstakingly restored 
Edwardian porch. Any fool, it seems, 
can sell a house. And plenty are 
trying to. 

The Estate Agents Act. scrambled 
through as the Labour Government's 
last piece of legislation In 1979. was 
intended to help sift out rogue agents. 
The measure includes . sections that 
would enforce standards of competence 
on anyone setting up to provide a home 
sale service— but those sections of the 
law have not been enacted. 

Successive Conservative ministers have * 
let competition have full reiu rather than 
risk any taint of a closed shop on their - 
parliamentary record.' As' a result 
established firms wbo carry all the over- 
heads of a full professional service still 
find themselves having to compete 
against cut-price, overnight agencies set 
up by anyone who thinks a living can 
be made ha property. 

The Act does empower the Director- 
General of Fair Trading <to warn, or even 
bar. agents who obviously are unfit to 
run a business, but only a handful of 
the most blatant cases involving fraud 


and other criminal activities have 'been 
dealt with in that way. And while the 
occasional shark salesman bends The 
advertising standards regulations with 
improbable property particulars, or gets 
house agents a bad press by misleading 
clients, the one-man bands are only the 
visible fringe of problems for a business 
which is today in the throes of a change 
as radical as anything seen in the Git? 
financial markets. 

Add to those backroom agents the 
development of property shops, compu- 
terised house matching systems and a 
mass of do-it-yourself sellers and you see 
why established firms already are having 
a fight to survive in a fiercely competi- 
tive market. But when, in addition to all 
this, the banks, building societies and 
even solicitors start taking the house 
agents' business as well, then traditional 
cosy and profitable local estate agent 
partnerships begin to look like an endan- 
gered species. 

About 1.35 million bouses and flats 
were bought or sold on Britain last year 
— upwards of £30bn in -residential. busi- 
ness; more than 70 per cent of which was 
handled by the 11.000 estate agency firms 
working out of 14,500 offices across the 
country. There are a few big. nationally 
spread agency networks; but even the 
biggest, Lloyds Bank's Black Horse 
agencies, with 190 offices and 1.600 staff, 

* handles under 2 per cent of total sales. 
So. it remains a fragmented market, and 
a temptingly-sized one for any financial 
^services group that looks through those 
wafer-thin agency fees to the potentially 
far more lucrative housing finance and 
insurance side of home buying. 

In the defendants’ comer, representing 
the established order of specialised estate 
agency firms, there are three mans 
associations. 

• Hie Royal Institution of Chartered ; 
Surveyors (RICS) regards itself., with 
some justice, as the premier professional 
body of the property industry in ‘Britain. 
Its 52.700 qualified members range across 
the spectrum of property skills, from 
hard-hatted buijding and quantity sur- 
veyors to gum-booted land surveyors. 
Among the specialists are 23,700 general 
practice members, most of whom earn 
their Jiving in residential agency work. 

• Pressing hard to match the RICS for 
professional standing is the Incorporated 
Society- of Valuers and Auctioneers 
(ISVA), with 7.500 members. Like the 
surveyors, it sets entrance exami nations 
mid promotes post-qualification training. 

• The 4,000-member National Assoda- 
' tion of Estate Agents (NAEA) sees itself 


as the voice of the experienced, but not 
necessarily professionally qualified, 
agent. But that leaves as many as 5.000 
full-time property salesmen outside the 
net of the organised bodies. 

The common thread that binds the 
arguments of the agents' organisations 
is that a threat to the survival of indi- 
vidual firms is a threat to the indepen- 
dence of service available to home buyers 
and sellers. " U centres on this question 
of independent advice." says George 
Bristow, chairman of the RICS estate 
agency committee. He stresses that “an 
estate agent's duty is to his client, but 
an employee's duty is to his employer. 
We would regard the advent of building 
societies as estate agents as a very bad 
thing indeed. It's not only the compe- 
tition. it is that takeovers could easily 
create conflicts of interest.' 1 

The ISVA takqs a more reflective view. 
Although 80 per cent of its members are 
residential agents, institute president 
Vincent Kenneally believes the profes- 
sional property bodies have to look 
beyond structural changes in the market 
to the standards of work of their 
members. 

' What does exasperate the institute is 
the Government’s view that "selling a 
house is like selling beans.” Along with 
the RICS and the NAEA. the institute 
has pressed (without success) for legis- 
lative controls on who can enter the 
business; it argues that, without them, 
you could be driving a milk float one 
day and nailing up your estate agent’s 
sign the next. Given that situation, the 
ISVA does not regard it as realistic to 
attack building societies, banks, or any 
other reputable outsiders from moving 
into the house selling market so long 
as they do so in a way that ensures 
customers get genuinely independent 
advice and not an agency gloss on a 
financial sales package. 

What worries the agents is whether 
thpse newcomers really could avoid 
getting their wider commercial interests 
mixed up with individual sales. Tony 
Clark, general secretary of the NAEA. 
is blunt about it. “The Government is 
hell-bent on what it secs to be competi- 
tion but. as we've found out many times 
before, this can end up with the public 
getting a worse deal than before. There 
has been a lowering of standards of ser- 
vice as estate agents cut corners to sell 
houses. Now. the building societies 
want to do everythipg short of launder- 
ing money, and they are being obtuse if 


they can't see the inherent dangers of 
what I'd regard as a conflict of duty to 
customers. 

‘The building societies could take over 
every single estate agent and every 
single solicitor with something like one- 
fiflh of 1 per cent of their assets. If it 
did come to the survival of the fittest, 
the building societies would survive and 
everyone else would go to the walL’’ 

It is an over-dramatic analysis, a good 
rousing call to arms for agents to pre- 
pare themselves for the shock waves of 
the “big bang" of new building society 
powers. But even the agents do not 
expect the change to be quite that 
explosive. Unless there is some totally 
unexpected about-turn in Government 
thinking, the new Building Societies' 
Act should be law in a little over a year. 
As the proposals closely follow the new 
powers suggested by John Spalding’s 
committee at the Building Societies 
Association, it Is probable that the law 
will allow societies to provide a one-stop 
house-buying service that could include 
agency work. But Spalding, chief general 
manager of the £20bn Halifax (potenti- 
ally the largest single threat to the 
agents), makes the' sharp distinction 
between being able In provide a service 
and deciding positively to do so. 

Only the Wonlwich and Nationwide, 
have niade.it clear that they expect to 
be selling houses actively once the new 
powers receive royal assent. The rest 
have tended to play down their intention. 
And while some agents predict a .mass 
buying of partnerships, headhunting 
sorties to buy in experienced property 
negotiators, or crash* training pro- 
grammes in house sales for building 
society staff, the most probable effect of 
the new law will be a muted version of 
all three. 


The big block to any genuine 
rationalisation of the business is an 
equity partnership structure that keeps 
hundreds of distinct firms separately 
owned and managed. Before the high 
streets became packed with alternative 
ways of selling a house, and long before 
anyone considered breaking down the 
barriers to competition from businesses 
outside the agency world, those local 
partnerships tended to make a comfort- 
able living. A 30-year bull market in 
home buying gave pqmty partners 
decades of good, thick profit shares. But 
only a few firms generated enough 
capital, or reinvested enough, to break 
out of their local market and build 
on that success. A few of the bigger 
ones are now poblicly quoted. 

For most of the rest its too laie. Profits 
have been thinned out by that competi- 
tive pressure on fees, and the equity 
partner structure ensures continued 
fragmentation of the market unless an 
institution with ample cash sweeps in to 
buy up the minnows and create its own 
national network. 

That is pretty much what Roy Mercer 
has been doing for the past three years. 

Mercer is not an estate agent, yet- he 
is responsible for the country’s largest 
agency. He is the former line hanker 
. drafted in and given, as he says, "a 
blank sheet of paper” and the task nf 
taking Lloyds Bank into the house sales 
business. 

Lloyds announced in May 1982 that, 
"as a natural extension of our range of 
financial services/* it was to buy its first 
estate agent The news was greeted by 
a chorus of complaints from agents. It 
was also followed swiftly by a queue of 
agency partners at Mercer’s door saying 
(as he tells it): "Will you buy my busi- 
ness? I've a boat tied up at Falmouth, 
and I'm off . . 1 

Mercer is only half joking. Critics j 
and fans alike crowded aboard the Black ! 
Horse, cashing in their equity and pick- 
ing up a bank salary plus a percenlage 
nf their agency’s profits. "I have taken 
on 147 partners in buying 32 businesses.” 
says Mercer. "Only seven nf those have 
left, and two nf those were over ill." 

Agents outside the Lloyds group still 
snipe at its cross-selling of bank mort- 
gages and financial services, and com- 
plain about the exchange of customers 
between Black Horse agencies and local 
Lloyds’ branches. As the only significant 
financial institution to have taken the 
plunge and bought its way into the home 
sales market, Lloyds does stand out as 


the one working example of the likely 
new breed of captive agencies. That also 
makes it target for plenty of competitive 
abuse. 

Mercer takes it all with a wry laugh 
and says: “It's absolute nonsense. IWien 
we first started, it wasn't realised that 
Ihe concept from the word ‘go’ was to 
run a commercial operation, which you 
couldn't do unless you accepted rauhi- 
snurcing. You cannot compel e if you 
are just a vehicle for selling hank ser- 
vices, so our agencies st-I! properties 

with building society mortgages, TSB 

mortgages, whatever suits the client.” 

Mercer has no doubts that "the 
I partnership in its old form is a dead 
j duel:, really." Perhaps. Thehe is com- 
pelling logic in the thesis that the 
entry of big institutions with the 
financial muscle to provide an 
efficient, well marketed, low cost and 
rcpmable house agency service nn a 
national ha^is will force smaller private 
agencies out of business, or into an 
implosive period of mergers. Commer- 
cial logic, though, liax an odd way of 
coming unstuck in real life. 

I At the other end of the scale are the 
giant agency partnerships that have 
grown beyond the cut-throat competition 
of the high street, and are as distant 
from the average estate agency as a 
merchant bank from a betting shop. 
Take Savills, for instance. George Inge, 
the senior partner, confirms that his 
agency's staff tend to he drawn from the 
army, agricultural college jnd the 
occasional estate management graduate. 

Yet. the gentleman or lady agent 
image at SaviH's the kind nf tough 
professional business sense that has 
turned □ l.W-y ear-old partnership into a 
multi- null ion pound group. It might 
seem effortlessly efliuenl. but that is 
ihe trick of it* Property negotiators 
spend at least five years learning their 
arts; staff arc qualified professionally 
and the agency’s strengths in agricul- 
tural properly and estates have been 
built on to create one o£ the top London 
house and fiat agencies, and one of the 
most innovative commercial property in- 
vestment and development departments 
anywhere in the City. 

Savills, and its dozen or so major 
partnership competitors, give the lie to 
the idea that its impossible for agents 
to flourish without looking beyond pro- 
fessional property work, selling out. or 
incorporating. But even in the rarified 
world of the top agencies, change is on 
its way. 

For the big agents, it is the eventual 
unitisation of commercial property that 
could force them in with finance houses 
able to field the capita! needed to make 
a market in slices of office blocks and 
shopping centres (assuming, of course, 
they don’t get swept in with the City’s 
financial services revolution first). 

The central irony of the changing 
agency business is that, as a result of a 
drive for greater competition and 
broader customer choice, there is likely 
to be a massive reshuffle of property 
people from thousands of small busi- 
nesses Into far fewer larger ones. It is 
no more ironic than the similar agglo- 
meration nf financial firms in the City— . 
except Ihni. ii li th" house agency, there 
is not ihe international market to ensure 
at least a measure of competition balance. 

The other principal difference is that, 
even with merger- and an all-out inva- 
sion of estate agent terriiory by home 
loan groups, it is the nature- of the busi- 
ness that there will still be individual 
local agents making a living in the 
shadow of the major networks. You will 
be able to choose between the man with 
the used Porsche or the one with the 
company cor for a long time yet 



The Long View 


Takeovers: not what they used to be 


NOT EVEN bid speculation has 
been able to sustain the bull 
market this week. Time will 
show if this is just a sharp 
bout of profit-taking, as the 
hulls st? 11 will tell you, "or if 
the market is voicing my own 
misgivings . about the rather 
large crossed-fihgers element in 
recent prices. 


The present boom 
is unusual in 
-journalistic terms: 
any amount of 
speculation, of 
course, but no 


in journalistic terms: any this roicro-hislory jo get us up 
amount of speculation, nf tn the present day: the ineMi- 
course, hut no punditry- No- able debt crisis that resulted, 
bodv knows what story to leU. When that emerged, in 19K2. 


This confusion is in some 


llm monetary authorities had to 


. . . - . wuuiac, uui uv 

The point to remember is - j, ■ , 

that while prices still are- quite -• pundltry, because 

£"or SfSKST- 1 -: nobody knows what 

underlying physical, assets gtorv to tell. 

(which is why asset-stnpping is f n . 

still a feature of the scene).- Anthony JtlaiTIS 
they are high when. read against. - . 

present interest rates, or the. _ suggests one 
underlying debt crisis those 

rates reflect. ■ I ' 




rates re - - _ ,- vfvors of -that- era are. among bet on falling interest rates): 

The paradox at the uearr or j ea dmg players in the mar- naive projection of past earn- 

the forecasting proDiems is trijs. j^. .. . _ . _ ings (computers, financial inter- 

t he cause d£ the nerves K also -Two features of - the 'scene mediation before the big bang, 

the cause of the boom. In pre- time.seem new: the un- and no doubt pop music); or 

‘ Vidus takeover w.'iyeS. if has . UBUa Uy high proportion of cash just. plain, goodwill, 
been possible to discern some jjjds, and the apparent accept- For every deal which shows 
story about, the real world. ance j,y investors of balance these peculiarities, though, it 
Twenty-odd years ago, the wii- {hat seem to be built on is easy to find one which does 

soman regime of 'corporation a f 0un dation of almost pure not. That is. no doubt, why 
tax and • dividend -restraint hope — either over-gearing (a the present 'boom is so unusual 

started a wave of .asset-strip- : . 

ping and consolidation, '-the -sub- 

sequent wave of talk, about 

economies of scale .and indus-. . . JL — 

trial logic (I ‘.remember, with - •'CO N T EN T S* 

shame some pdMpOUs contnbn- ■ V..W ^ w 

tions of my own) was really an - — ■ : — . 7 7^ 

attempt to rationalise , things - Famil y Finance: high ‘tech unit trusts Vll 

afterwards. • • ~~ •• — r - — ^ 

We learnt in due .course that Diversions: Children’s Books IX 

synergy .is almost' entirely_* ■ i_ : - ' • — '■■<. — ■■■■■ ■ - — 

^ t ° s ** nd jt jeweUery - 

saw *s£s& ff* ***** f ° r iaDd ^ 

in' adjoining beds. ~Fot cross*. • • , : . Yin 

i ertilisaton, read' cross-infection. Travel: ’ Christinas ■ away XIII 

After merger mania came the ^ *. ■ W >— ■ ■■ : — 

inflation, hedge; with interest pantomimes XV 

rates below, general inflation, - — 

let alone ^sset-price inflation. . xv Flnanca & p^Ry iv-vm stock 

it seemed for a time, impossible XIV Gardening x London 

tO EO wronteftspecially in the grids* - .. IX Mw n> Spend It XI New York [{J 

cbmmercial^prbperty market ci«s*^ " X u^jji p™* 

Indeed, irwa^impossihle to go S°"***9 - -JJ fSperty xu Travel xni 

wrong if yop'.had. the sense to n£SK» ix-xi span * xvi tv and Radio xvi 

get-., off .-before - the r . jibsmu- p !T 7?? — - ■ . .. = ^ = _^ == __ =1J _ == - a8 _ aa : — 

stopped; .spjheiaftths calrny; but-, 
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extern a due. for it suggests ?°^ Pn , ’I 10 

that the drama reflects forces ! ,onar >’ ^ had ado P^ 

in the financial world itself ir } 7 spo " se . JJL “J 

ihori? than in the real world iTJSd 

outside: you would not. for stra tosphenc to, _ demand- 

cxample, expect to find stock T ?f|; i 

market booms in London or k 

New York if your reading was i^ut not real) rates has broadly 

confined to articles about trade h ? e ,f^ ce L£! 

and competitiveness. And any 

con fuse dscene suggests another "“ f be 

useful rule: when you can’t us for a * ong time . 
make sense of the details, stand At the end of this historic 
back. There was a time, after convulsion, the financial scene 
all, when people couldn’t make looks familiar. The world is 
sense of the bolder Impres- full of bankers ruefully contem- 
sionist paintings. plating asset books that, seem 

A' decade ’s-cye view. I si is- have -caught a nasty, dose of 
pect. would have to start with mildew.- Their capital is imide- 
the Oprc. oil price shock. Tint ftiiate. and their shareholders 
left some hitherto unsopliistj. sre reluctant to throw good 
ealed oil producers with a huge after bad. They need 

a mount nf money and no trust bigh-profit business, prefcrahly 
in anyone hut hanks (hecause the balance sheet. No wnn- 
govemmrnL'? might retaliate if ^ cr *j° mp them are advertis- 
they could gel t heir hands on in ® * or takover business, 
the funds). The Euromarkets Recent events are quite 
helpfully hid all this liquidity largely explained hy this buck- 
away from the eyes of mono- ground. With funds offered 
tarist stockbrokers, but it from every side, every kind of 
created problems. financial jungle life has 

The banks, after all. had to flourished — asset strippers 
find somewhere to lend all this and Brooklyn Bridge sales- 
money. aud the present debt men, greenmailers and cheery 
crisis was not the only result, management opportunists who 
Their efforts to place the might actually do a lot of good, , 
money made large waves in the given something big and sleepy j 
credit markets and. especially, to run. I 

in the exchange markets. It One new motive for deals has 
was to keep afloat in these appeared. Market turbulence 
rough waters that all the new has made fund managers into 
devices of swaps and forward such itchy-fingered traders — 
trading were developed, and or so myopic, as some of our 
new financial products like correspondents would argue — 
money market funds. Financial that some deals are defensive 
deregulation was the end, not in a new sense; companies 
the beginning, of this story; not either going private or retreat- 
a bold initiative, as politicians ing into supposedly bid-proof 
like to claim, but a belated conglomerates, simply to escape 
recognition that the old struc- from the pressure for impos- 
tures were about as relevant to sibly quick results. The pos- 
tlie modern traffic as a well* sible risks — and possible benc- 
preserved Roman arch- fits — of all this churning will 

Only one scene remains in have to wait for another week. 
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AYEAR IN 
EUROPE! 

1985 has heen a rewarding year for investment in 
Europe^ Our optimism has heen justified. 

Over the 12 months to the ist December 1985 
the Oppenheimer European Growth Trust was up 
56.4%? 

For the fourth consecutive month it is the top 
performing fund in its sector over a vear. 

_ This sustained performance has attracted a lot 
of interest as can he seen from the steady growth in 
fund size. 


Oppenheimer 
European Growth 
Size of Fund. 


£&2m 


dst October 1985 


i £17.0m 


£UL5m 


3st November 1SS5 1st December 1335 


The Trust continues to be actively managed. For 
the latest portfolio changes contact our 

Broker Liaison team on “01-236 8036 (6 lines) 

•RgureisoH^rtDKd wWinet income nfan*atlfl2/BA-l/3Zf85J5s*x V&aslSa.ingi 

JA Mercantile Mouse Groub 
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A takeover game where 
the stakes are in billion: 



HIGHLIGHTS OF THE WEEK 


SOME OF the takeover gossip anticipation of a bid since the officially cited as the reason for 
that 25 swirling Around the summer when it was trading at reference. .Distillers is a very 

market is quite bizarre hut under 500p, significant exporter and a 

rumours aside the level of real Indeed the- delay that the change of management control 

takeover activity jg reaching Takeover Panel imposed on and style is something the 

incredible proportions. Argyll has given Distillers Government may at feast want 

This week Argyll .launched plenty of time to mount its de- to have a think about. 
tt ^ fences with a stronger manage* The Monopolies Commission 
Biscuits agreed to a ment and some spectaailar in- could get v,ery busy in the next 
il.--.Dn °“ er * ro . m Imperial terira figures a couple of weeks few month’s. If GEC actually 
Group but last night Hanson ago. Argyll could only sit back launches a bid for Plessey the 

rame out with a stunning fl.ffhn Office of Fair Trading may have 

for Imperial. Meanwhile. GEC . . something to say nn the matter, 

has approached Plessey hoping LO 11 Cl Oil But nothing is on the table yet 

to get agreement to a £L16bu so who knows? GEC has 

otf ® r - spoken of an offer of I60p a 

Bids are helping lo keep the and watch Distillers’ shares rise share, a suggestion that Plessey 

market bubbling. On Tuesday, like a thermometer in a glass- has countered with a rejection 

for example, the FT Ordinary house. and a. thought that- it should 

Index was off l->.6 points until bidd ^ti undoubtedly bu y GEC's interest iii System X. 

GEC came along with Us pa J" e IMstllfer? Lord We.hstock has not yet 

raised t^VeiJd^and Mt mediocre performance in recent voiced his reaction to Flessey’s 
reversed the trend and left t- terms , volume the initiative but it seems unlikely 

“‘ft? J»T" S5S', .h.™ of iT^Sd that he will want to sail, 
inat iDianiipr was typical of . . .. - almost 50 ner The market had been expect- 

m the P36t C0Up e Snt tV aroSd 35 per Ing GEC to plough ahead with 
Equities are now 4 rer cent between 1973 and 1984 while an offer of ISOp to 190p yester- 
off the too llthoueh P for the in domestic market its grip day mormng but nothing 
most nan fhe Se hS bpen has comc down from over 50 material tsed. Plessey could no 
most part tne setting has oeen t . something like 15 doubt produce a good defence 

to Veflert a^be^r^k^byTe ^ «nt. DiSuere on tie but 200p a share might see its 
iobberc rather than institution* oth er hand, may counter with shareholders deserting. 

^loldiim larS nar?e£ b of the- argument that it has held , One company which has been . 

imioading large parcels of Qnt0 ^ market ^ tenns of ]eft behind in the shp-stTeam 

vnii, nf fmth hi«w« value. ° f * bull market is Polly Peck. 


FT Ordinary Index 
Allied -Lyons 

A 
B 


Change 1.135 
on week High 
-25.3 1.146.9 


COMPANY NEWS SUMMARY 


TAKE-OVER BIDS AND DEALS 


911.D Shortage of Fresh Investment funds 


Elders offer lapses 


Value of P«ce Value 

Comoany bid per Market before ofbri 

bid far share** price 5 * bid 


Bidder 


3i 

13 


Disappointing annual results 




Absence of counter-hid 


Broun (Matthew I 


Office of Fair Trading may have 

■ i something to say -on the matter. 

LOnOOn But nothing is on the table yet 

so who knows? GEC has 
spoken of an offer of I60p a 
and watch Distillers’ shares rise share a suggestion that Plessey 


and a. thought that- it should 
buy GEC's interest iri System X. 



Sid defence falls io impress 


Dismal interim results 


Abbey 

Arlington Motor* 
BlundcU-PrmgJze 
BlundeU-Pnuglzc 
Britannia Arrow 
Business Comptr 


- 


Litigate 

fVKzo 
Seed Inti 
Gninness Peat 
Electronic Data 




Brown (Matthew) 57-15 


liiHJiS Scot & Newcastle 


Consortium bid hopes fade 


BHS merger doubts 


Bid from Hanson Trnrt 


Cutbacks in electronics division 


GEC bid proposal 


1ST 


Profit-taking after annual results 

592 

417 

Profit- taking after recent strength 


paly hard on Distillers’ Lord IVeinstock has not yet 
mediocre performance in recent voiced ius_ reaction to Plessey s 


Victor Products 
Wire and Plastic 


Comment on annual figures 


Profit-taking after merger details 


Bid speculation 


Saatchi and Saaiehi 10 per cent slake 


Clay (Richard) 216 
Cole Group ■- 260* 
Dean Park Hotels 57 
Dew (George) 1005? 
Distillers 513S5 

Drayton Prcm Inv 50fl* 
Dufa v Bitnmastic 58 ! 1 5 
First Castle Elcc 142 
French Kier 231 
Imperial Group 247J5 
Kitchen Taylor 396H 
Necdlers 

Pearce (C. H.) 7445 § 

Pyke (Hldgs) *»« 

Sangcrs Photo 40 '5 

SCB Croup 272 

S ora port ex — Si^a 


10.4 1 St Im 
7 S3 Low & Boixar 
r ’:*;5 Queen's Moat Uses 
$'«> Brcmner 
1 Sfilbn Argyll Group 
i'v<52 N'CBPensnFmrtf 
fl/,1 British Tar Prods 
3S 71 Morgan Crucible 
H3 74 Beater (CH.) 
l.RfiSbn. Hanson Trust 


1965 52 107 
ir,fi‘-e i«o 

TiiS 5 f»75 


Wt 3.27 
725 2SAS 
T4S 15.30 

;SQ 3.04 


^ 15.22 BET 


Scot Heritable 
WUsdown Hldgs 
Crest Nicholson 
Hillsdown Hldgs 
Mr .1. Peace 


jobbers rather than institutions 
unloading large parcels of 
shares. 

With some of the froth blown 
away prices might now hold 
steady in the run-up to Christ- 
mas, traditionally a good time 


thp- argument that it has held Gne company which has been 
onto the market in terms of left behind in the slip-stTeam 
value of a buii market is Polly Peck. 

- . . ... ... For years Asil Nadir’s fast 

growing packaging, electronics. 


Waiting for 
the bears 
to descend 


is about management capabili- 
ties. James Gulliver of Argyll 


for equities, but the market has a proven record as a re- 


gurus are still slightly nervous 
and selling orders can snowball 
just as easily as the buying ones 
drd three or four weeks ago 
when there was a bit of a panic 


tailer though his involvement 


mineral water and textile 
empire has been viewed with a 
large dose of City cynicism Not 
that the shares have not per- 


in the drinks industry has f orine d well — PoUv Peck was a 


S,i rh v?il^ Gen r-..i^ penny stock at the end of the 


Gll ]} iv ^ co , ul £ d0 seventies— but the price is still 


a good job for Distillers’ share- more than 3i times historic 


to invest as shares galloped holders although whether he warnings. 


forward. 

Of course the Cable and Wire- 
less issue is hanging over the 
market raising a total of £933m. 
of which the Government will 
take £602m. and while the 
underwriters should he sleep- 
ing fairly soundly such a large 
cash call is bound to take some 
edge off the market, even if the 
institutions were well prepared 
in advance. 

Cable and Wireless is unlikely 
to get private investors rushing 
for their cheque books in a big 
way and certainly the issue 
lacks the glamour of Laura 
Ashley which got off to a flying 
start on Thursday following the. 
«"4 times oversubscription. 
When dealings opened the 
shares, offered at 135p. shot to 
a 59p premium. One buyer step- 
ped in right at the start and 
picked up 2Jm shares at 195p 
but rumours that a 5 per cent 
stake has been accumulated 
look exaggerated. 


Fil 

lfl 

An 

niii 
rwii.i 
PfliWklll 

liiMflTMiail 
fiiinsMsiiail 
piiaaaxisiKiil 
SlffSIIMHXll 


The company has tried hard 
to win the City's approval over 
the last yeaT but all the quiet 
image building and informal 
lunches were reduced to nought 
with the full year figures this 
week. A few weeks ago the 
company's own broker, L. Mes- 
sel. was forecasting profits nf 
£82m for the year to August 
Messel. like others, had grossly 
underestimated the impact of 
currencies and had to cut its 
forecast to between £68m and 


THE STATE of the bull market 
jn equities — and. in particular, 
the question of how long it is 
going to last — is much in the 
minds of investors at present. 
For the USM follower, this 
focuses attention on the per- 
formance of the junior market 
and its likely reaction to any 
severe downturn in the main 
one. 

Discussions on this subject 
have so far boon purely acade- 
mic. for the simple reason that 
the USM was bom in a bull mar- 
ket and has never seen anything 
else. 

Until new. the USM index 
broadly has mirrored the 'be*- 
haviour of the FT-Actuaries All- 
Share. The reflection has not 
always been accurate — some of- 
the reasons for the distortions 
wore mentioned in this column 
a fortnight aco— but the general 


fore, reassuring that observers 
detect a narrowing of the cap 
- between p/e ratios on the two 
markets. The setbacks in the 
nils and electronics sectors 
appear to have instilled a 
greater sense of realism among 
investors, and broker Ho-ire 
Govett estimates that the USM’s 
average prospective p/e ratio is 
now down to about 13 against 
the main market's 10. 

Another major factor behind 
tlie USM’s volatility is liquidity 
— nr. rather, the lack of it. USM 
issues are tiny in relation to 
their main market counterparts 
and USM shares tend not to he 
traded actively. The result is 
that sought-after shares attract 
particularly high prices. 

Conversely, shares that fail 
out of favour are unlikely tn 
find buyers at prices vendors 
find easy tn stomach. for no 
jobber will be keen to take stock 
on bis hands If he foresees that 
it -will be -difficult to sell. This 
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PRELIIVIINARY RESULTS 

Year Pre-tax profit 
Company <£000i 
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£75m just two weeks ahead nf. trends have been similar. 


USM 

UNLISTED SECURITIES 
MARKET 


would further the interests of 


the results. The shares collapsed 
and fell even further on thu 
actual result — profits of £61. lm 
against £50.1m. 

The credibility gap is awe^ 
some and Polly Peck will 
have to strengthen its financial 
management before it wins any 
friends in the City. Neverthe- 


the Scottish whisky industry is less, despite the currency risks 


an open question. 


the sbares could be viewed as 


It may be a question that the cheap on such a small p/e and 


look exaggerated. Government may want to there is any US buying the 

Argyll's bid for Distillers ponder with a Monopolies Re- price m a >’ regain some lost 
came first thing on Monday ference. Michael Howard, the ff™™* . ... 

just as everyone expected. Tlie new corporate and consumer ?d l A^n «« 

terms, which are a mixture of affairs minister, recently said start trading in ADR foim on 

ordinary shares, convertible -that' grounds for investigation ]J a11 Street Before 

preference and cash, value the included bids “where the tne m<mm. Brofccre c^recnweit 

whisky giant marginally above destiny of a vital national capa* took tv®. . 1 


whisky giant marginally above destiny of a rital 1 
its current market worth, which bility is at issue.” 
again is just as everyone expec - Elders’ offer for 
ted. But Argyll had to start was referred yei 


the month. Brokers Greenwell 
took the management around 
New York and evidently the 


Elders’ offer for Ailied-Lyons ^*! s » 


™ 'rifemd yenerday and was 'before the lateat figures. 


• Concern over the USM's likely 
response to. a bearish phase 
stem*! from its tendency to 
greater volatility'- This has led 
to fears that a proloneed down- 
turn in the main market rould 
he exaggerated in the junior 
one. to the point where its via- 
bility might be threatened. 

One of the main reasons for 
this volatility is the high price/ 
earnings multiples that many 
of its constituent companies 
attract. Where companies are 
fast-growing and dynamic, such 
ratings mav be justified: but at 
the same time you do not have 
to look hard to find a good -num- 
ber of USM stocks on multiplex- 
far higher than those of closely 
comparable companies on the 
main market. 

This premium would look 


somewhere and Distiller?’ price although. Argyll’s bid^does not 
has already come a long way in involve the financing issues 


rr- I highly vulnerable in the event 

Terry- Vxarrett-'-of a'downtum and it-is. thcre- 


aspect of the problem has had 
one beneficial spin-off in that 
it. has taught Investors to assess 
companies more critically and 
has contributed to the down- 
ward adjustment of p/e ratios: 
but it does mean that any severe, 
downturn could hit some share 
prices hard. 

The likeliest oulenme of a 
prolonged retrenchment would 
appear to .be that the USM’s 
downturn would be more pro- 
nounced than the main market's, 
but that the effects would be 
selective. 

The. evidence for . this view is 
.based on experience carlierlhis 
year when - both markets had 
their upward paths interrupted. 
Hoare Govett carried out an 
analysis of the effects of the 
downturn: this showed that tho 
most highly rated companies. 


although not immune, were not 
affected as much as the USM 
overall. A comparison between 
the list of 35 companies carry- 
ing the highest p/e ratios, and 
the list of the 35 largest losers, 
revealed an overlap of only four 
companies. 

One scenario that particularly 
concerns some people connected 
with the market is the possi- 
bility of a retrenchment coincid- 
ing with next year's Big Bang, 
when the abolition of single 
capacity dealing will permit 
equity trading to leave the stock 
exchange floor. County Bisgood, 
the only stock jobber to make a 
market in ail USM shares, 
points to the fact that a frag- 
mentation of the market could 
lead to a further reduction of 
liquidity at a time when it 
would prove most damaging. 

However, after five’ years 
of sturdy growth and several 
blows already behind it. few 
doubt the USM's ability to 
survive whatever the bears can 
throw at it. "A bear market will 
be a, hig test for the USM.” says 
Brian W'interilood. ‘ County 
Bisgood's managing director. “It 
could be pretty bloody, but it 
will sunive all right.’’ 
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171.300 
5.600 
1.S7Q 
S06 
252 SOO 
2.610 
1.030 
2.010 
G1.100 
71.500 
14.S50 
40.450 
Sll 
1.100 
142.500 
309 


<3.5301 
<218.034) 
1 137, SOO I 
(— * 
(2.060) 
(402) 
(lfiP.100) 
(2.030) 
(673) 
( 1,420) 
(50.100) 
(50.700) 
(1I.S00) 
(LS.SIOl 
1420) 
<336 > 
(113.200) 
<201 1 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax profit 
(£ 000 ) 


Interim dividends' 
ncr share <p> 


Richard Tomkins 


All eyes 
will be on 
Telecom 


partly because last year’s changed. In South Africa they tion division will benefit from 
figures benefited from only two are worse although the .Picture a contribution by Anglian 


months of the capital rfistruc- Is better in Australia. However. Windows, which , was apquired 


tunng. 


the marked weakness in all ^ ^ second half of la*t year. 


The "caveat, however. -is that 


Announcs- 
Compiriy msm 

duo 

FINAL DIVIDENDS 

Adim Loisuro Thurjdiv 

Albion Wfldnosd?-/ 

Associated Paaer Induetnei Wednesday 


Dividend (d)* 


price rises introduced on w*** “ . ' “kV' ~ c 

November 1 wiU not be in the bJ PUldn^on? use 

figures, whereas the 7 per cent 


pay rise backdated to July 1 
will. Some forecasters are look- 


of -period-end exchange rates. 
A leap in interim profits to 


THE most widely-watched 
results next week will undoubt- 
edly be those of British Tele- 
com, which reports on its 
second quarter to September on 
Thursday. BT’s first-quarter 
performance surpassed expecta- 
tions and investors will be 


TNiia UUUIG IVVlv P - A " f » p»V 7 __ 1 --*. .. n .M 

ing for £460m-£470m against Sft nn Thifrs 

last year's £365m; but the is ^peeled from BET on.Thurs- 


cautious ones, fearing the effect 
of this last factor, are nearer 
£450m. 

The City, is well .prepared 
for a poor set of results from 
Pilkington, which reports on 


Results due 
next week 


hoping for another pleasant Thursday. Redundancy costs for 
surprise at the half-way stage, the full year will be about 


On the face of it. the pros- 
. peels are good. Telephone traf- these (perhaps as much as these numbers suggest, as 
fie continues to rise — inland £J8nt) falling in the first half, about £7m of it will be due to 
calls at the rate of S per cent pre-tax profits may be as low the inclusion for five months 
a year and international calls as £33m (£52m). An S per cent of Initial as a subsidiary 


the full year will be about day. However, the true advance 
£20m: and with the bulk of wiil nor be as spectacular as 


these numbers suggest, as 
about £7m of it will be due to 


in the second hall ot last year. Aihion 

, j- . • t Assoeiand Paa*r Industrial 

Again Th* transport division s Bj*giNvdff« Buck 

South African activities will Borthwicv. Thom™ 

suffer on translattM iolo 

sterling, although .profite from Ch , mnnil 

more stable parts of the world c-ty sue tsuies .. 

should have been strong ciydMdiin (T f *n*v«i) Con.en?* 
enough to allow a satisfactory 

increase overall. Dobson paty indnat'ios 

. Sugar production and refin- 

mg remains the mainstay at Pi e »eiio castors and wh«ei 3 ...... 

TATE AND LYLE’S activities Granada 

in spite of recent diversifies- " 

tions; and'in what has not beea H® ns ” t (HoiJ.nq,, " !:... . 

a happy year for sugar prices, inn Le.aure 

tbe group is unlikely to reveal »'-»»» D'sMieis 

any starting advances when it 

announces its preluninary Mccorquodaie . 

results on Wednesday. McL«od Ru**ci — 

Motceaii Molding* 

Nottinqbim Bfc)' • 

NSS Naw3sqent5 . 

P*icfj. Michati 

Piccadilly Radio 

Plaxtona <G8) 

Rpdfcarn National Glass 

Reliant Motor 

Sldlaw 

Soencer Clark Matal Inti oitnaa ... 
StaVu 


a year and international calls as £33m f£52m). An S per cent 
at 15 per cent — so it probably price rase in July will have 


is safe to assume a continuation 


of the 15 per cent growth in despite slow growth in volumes, 
revenue. Meanwhile. BT is re- But demand .from the building 


boosted UK trading profits, owned associate. 0 
despite slow growth in volumes. underlying progress of some 


during its cost base hv shed- 
ding employees and introduc- 


But demand .from the building ^5 p er cent should be achieved 
industry has been weak and Che with an especially 1 good per^ 


main beneficiary of better de- fonnanee from the electronics 


about of it win oe due to Although ■ production and 
the inclusion for five months refining will have shown some 
of Initial as a subsidiary recovery in the second, half it 
rather than as a 42 per cent win still be down by about 
owned associate. < £ 1 3m to £14m for the year 

Underlying progress of some because of over-capacity and 
15 per cent should be achieved lower margins in the UK and 
with an especially 1 good perr North- America, 
formance from the electronics On the plus side, however. 


"in vuuv - - - — * » - — , j ui/xu luc vivL 'iuiiitu uu uic piuo Dine* 1 1 u tv v » v 4 « Taf« a«d LvW 

ing more advanced technolocy* inarui from tn-e motor inaustTy ani j leisure division r^ftecting Tate and Lyle's major Canadian v«u< Brewsrii 


si there is room for another im- 
provement in margins. 


has been imports, made in- 
creasingly competitive by the 


Another plus will be the re- strength of the pound. 


duftibn of interest charges. Overseas, 


picture 


partly because capital spending scarcely brighter. Measured in 


recovery at Thames Television 
and a pick-up in flight simula- 
tion activities, a slightly more 
pedestrian improvement is fore- 


hR5 been slowed by delays in 
introducing System X and 


local currency terms, profits in 
the US are more or less un- 


cast from publishing 
excellent results last 


subsidiary Redpath Industries, 
increased pre-tax profits from 
C$39m to C$46m. 

Overall, the market is expect- 


Vaux BrswjriM 

Whosso© 

W'ndjor Sacuntidj ... 

Wol»eth«moton And Owdlay Br»»w«ri»s. 


Wednesday 

Tuesday 

Tuesday 

Thursday 

Friday 

Tuesday 

Friday* 

Wednesdiy 

Thursday 

Monday 

Tliuisday 

Thursday 

Wednesday 

Wednesday 

Tuesday 

Fndrfv 

Mcndsy 

Tnursdsy 

Wednesday 

Monday 

Monday 

Tuesday 

Tuesday 

Tuesday 

Tuesday 

Wednesday 

Monday 

Friday 

Tuesday 

Friday 

Monday 

Thursday 

Thursda*' 

Wednesday 

Wednesday 

Tuesdaw 

Thursday 

Tuesday 

Monday 


INTERIM DIVIDENDS 


after ing about £7Sm for the" prriod 'Andataon siraincjyda 


while profits from the construe- last time. 


to September against £69.2m 


INTEREST RATES: WHAT YOU GET FOR YOUR MONEY 


Quoted 
rate % 


Compounded return 
for taxpayers at 


Frequency of 
payment 


Tax 

fsee notes) 


Amount 

inverted. 

S 


Withdrawals 

(days) 


CLEARING BANK* 

Deposit account 5.75 

High interest cheque 8.25 

3-month term 7.8S 


half yearly 

quarterly 

quarterly 


2.500 minimum 
2.500-25.000 


BUILDING SOCIETYt 

Ordinury share 7.00 

High interest access 8.75 

90 day 9.50 

Premium 9.40 


half yearly 
yearly 
half yearly 
quarterly 


1-250,000 
500 minimum _ 
500 minimum 
10.000 minimum 


NATIONAL SAVINGS 

Investment account 11.50 

Income bonds 12.00 

31st issue? 7.85 

Yearly plan 8.19 

General extension 8.52 


yearly 
monthly 
not applicable 
nof applicable 
yearly 


5*50.000 

2.000-50,000 

25-5,000 

20-200/nwnth 


Bakov PgrUrs 

RarValcy Group 

•BET 

Br«'thwait« Group 

Bnjway 

Bristol Evening Post 

British Telecommunications 

Buttner. H P. ... 

CaHyns 

Chapman Industries .. 

Charter Consolidated 

Chloride 

Combined Technologies .. 

OBE Tecnnolopy Group 

Der.Mnd Stamping 

fairbrier 

F end C Alliance Investment 

Fleming Overseas investment Trust 

Fuller Smith anti Turner 

Greene King and Sons 

Grevcoai Group 

Harris. Philip 

Hevafocfc Puropa 

Haz'ewood Foods . . . 

Imperial Continental Gas 

Ingram. Harold 

International Leisure - 

Latham. James u 

Lovell, G. P •, 

Marling Industries 

Meyer International 

Minot Holdings 

M end G. Second Dual Trusl 

Mnnk. A 

Michael. John Deslqn 

Nnrcros 


Wednesday 

Thursday 

Tuesday • 

Thursday 

Wednesday 

Thursday 

Thursday 

Thursday 

Wednesday 

Monday 

Tuesday 

Thursday 

Tuesday 

Monday! 

Fnday 

Wednesday. 

Tuesday 

Monday 

Tuesday 

Thursday 

Friday 

Thursday 

Thursday 

Wednesday: 

Monday 

Tuesday 

Thursday 

Tuesday 

Tuesday 

Monday 

Wednesday 

Tuesday 

TucsdevJ 

Wednesday 

Fridav 

Monday 

Tuesday 


MONEY MARKET ACCOUNTS 

Money Market Trustr...:r.~~~...... ' tf.75 

Schroder Wagg S.22 

Provincial Trust 8-60 


Northern Foods - Thursday 


half yearly 
monthly 
'monthly 


2.500 minimum - 
2.500 minimum 
1,000 miii imam 


Old Court Currency Fund 

Ootamttrre* (U-S A ) 

Piikinqton Rrothere 

Prgedv. Allred 


TbwrsdsY 
Tuesday -■ 
Thursday 
Mordey 


Property Holding end Investment Trust Mr>nd»v 


BRITISH GOVERNMENT STOCKSS 

7.75% Treasury 1985-88 10.88 

10% Treasury 1990 10.87 

10.25% Exchequer 1995 10.90 

3% Treasury 1987 8.85 

3% Treasury 19S9 

Index-linked 1988V 9.47 


half yearly 
half yearly 
half yearly 
half yearly 
half yearly 
half yearly 


T » _i. T,^- +u a iirav + Hnid for five vears. * Source: Phillips and Drew. 1J Assumes 5 per cent inflation rate. 1 Paid after 

«« -te V M.s«. 3 T, x Tree. 4Di« paid after i? dur.io n of 


deduction of c 
basic rate tax. 


Rend Fxpcutivft •• • 

FFD Grnuo 

Froc)- Conversion 

S-'»ne 

TiOhooK 

MV/? International 

V-ewolan 

Vmten Group .... 

v/aton I ndus rri« I Holdings 

*.V*rehouac GfO“P • 

V'ott's Group International 

'/.•hitrcrrfj 

Wnodhwi. Jonas 

Vellowhsmmsr 


Thursday 

Mnndiv 

T.ie^rlW 

Mrindnv 

TbjiraH-V 

Thitrcday 

ftnnll.lll 

W.-,ndiv 

Monday 

Friday 

WedniwdaV 


List year 

This year 

Ini. 

Pinal 

ml. 

1.0 



_ 




oe 

1 .S 

3 5 

2.0 

1 .BTS 

4.375 

2.23 

0^5 

0 . 2 S 

— 

0.7 

1.72 

1 23 

1 75 

3 73 

1.75 

3.5 

6.5 

5 0 

0 ?-i 

0 34 

— 

50.0 

5-3 0 

— 

0.53 

1 24 

0.55 

1 .d 7 

2 23 

1 54 

1.9 

3.31 

1 9 

2 1 

2 3 

2 4 

3.6 

60 

4.0 

1 0 

20 

1 1 

2 reoa 

■ 1.1 

2 53 

J.J 28 

2.5264 

2.0726 

4.5 

-.0 

50 

— 

S 5 

— 

— 

0 42 

— 

1 5 

5.65 

1.5 

Z n 

3 4 

n •* 

2.623 

3 •» 

3.0 

1.0 

1 2 

— 

1.5 

3 5 

2.0 

1.2 

2 1 

1 35 

1.0 

1 6 

— 

0.575 

1 0 

0 ?75 

1.5 

3 0 

1 5 

— ' 

2 0 

— 

60 

14 0 

2 75 


0.5 

0 5 

0 . 3333 : 

0.66667 

n 4 

fl 5 

12.5 

7 5 

3 4 

F 655 


2.5 

30 

2.5 

0.5 

0.75 

0 S 5 

2.55 

6.05 

2 35 

2 b' 

6 13 


1 2 

2 4 


2.75 

11 25 


4 0 

5 1 


0.75 

(.25 


7 5 

14.0 


— 

2 " 


2.24 

2 65 


2 2 

2 3 


2 3 

6 1 


3 75 

7.25 


2 2 

4.1 


0 55 

1.15 


1.0 

1 75 


2 4 

4.1 


1 34 

3.33 


0.75 

1 0 


3 0 

4.75 


0.7 

7.6 


r. 5 

SO 


5 75 

9 25 


1 0 

1 5 


2.0 

2 5 

* 

5 0 

S 25 


— 

3 0 


0 4 

0 9 


1.8 

2.45 


4 0 

J 73 


2.0 

■1 5 


2.6 

eo 


4.25 

30 


44.923 

54 25 


5 0 

■p r m 


1 

2 S 75 


OF 9 

n-Pi 


1.0 

7 0 


1 *15 

2 71 


" 5 

3 n 


3 6 

64 


(.5 

3 3 


l ' l '5 

2.1 


30 

A 7 S 




3 75 



; 0 


2.3 

5 4 


— 

0.1 


edtntted Inr any intnr. 

1 Third Quarici ligurcs. 


Arg>H Group ' Sept 

Atkins Bros Sept 

Birmingham Mint Sept 

Brownlee Sept 

B running Group Sept 

Cartings Sept 

Cape Industries Sept 

Chamberlin & Hill Sept 

CH Industrials Sept 

Coalite Group Sept 

Country New T\m July 

Davis, Godfrey Sept 

Dee Corp Nov 

Dominion Inti Sept 

Edftro Hldgs Sept' 

Erskine House Sept 

Evans of Leeds Sept 

Feedback Sept 

Ferranti Sept 

Fine Art Dev Sept 

FKB Group Sept 

FKI Electricals Oct 

GEC _ Sept 

Hall. Matthew Ser>rt 


29.S00 
215 
712 
314 
402 
505 
3.010 
202 
653 
13.240 
4 930 
2.450 
41.050 
5.040 
1. 100 
1.200 
2.260 
40 
1S.9UO 
1.060 
60:j 
2.560 


123.650) 
(H6 1 
1413) 

(419) 
I —I 
( 211 ) 
(503) 
(IO.S80) 
< 1.540) 
11.600) 
(27.520i 
(3.640) 
( 1 . 000 ) 
(610) 
(2.U10) 
(3) 
1 18.500) 

1 462 1 
<301 1 
1 1.310) 


Hargreaves Group Sept’ 


289.000 ( 332.000) 
11.270 (10.5401 


Head Jam Sims 
Illingworth Morr 
Israel. Jack 
Kleen^-ze Hldgs 
Leivmar 
Lynton Hldgs 
Mountview Ert 
Osborne & LUtle 


Peglar-Hattersley Sept 


Plaxton Inti ' Sent 
Priest. B. Sent 

PWSJnti Sept 

Rolfe & Nolan Aug 

Robertson Res Sept 

Salvoson. C. Sept 

Sarasota Tech Sept 

Scapa Group Sppt 

Sheffield Brick Sept 

Sims Catering Sept 

Thivaites. D. Sept 

Toothili. R. W. Sept 

(Figures in parentheses 

•■Dividends are shown 
otherwise indicated. fFor 


4.480 
6? 
3.060 
530 
166 
1.820 
020 
2.840 
404 
8.250 
256 
420 
501 
25 L 
1.810 
10.270 
752 
13.000 
12L 
326 
1.720 
121 


(2.280) 
(02 1 
(1.880, 
1 242 1 
r I04i 
(1 500, 
i702i 
(2.4*10) 
*24! J 
IS 380, 
(181 1 
*4) 
(*:;*)) 
<210 1 
1 1.170, 
(17.040, 
( I.O 40 1 
111 OJOi 
Mi 
)1PS, 
(2 400) 
( 112 ) 


are fur the corresponding period.) 
net pence per Nhare, except where 
rune month'. L Loss. 


SCRIP ISSUES 


Hanson Trnst — One for three. 
Telecomputing— One for onr. 


RIGHTS ISSUE 


Industrial Scotland Energy— To raise £7.5m through a two for five 
rights issue at 120p. 


OFFERS FOR SALE PLACINGS AND 
INTRODUCTIONS 


^tl Vire i e Z^^J 0r , sa !* 141 -m V hares at 5S7p. 

h ~n? M plac l- n? ,,f lm > ha res at SRp. 
Cranswick Mlti Group — Placing uf 2.3m '■hare*, at 05p 

Lone Howard-Spink Campbell-Ewald— Piacinp 221m shares at 300?. 
Merivale Moore— Placing 2.5m shares ar linn 
Monks and Crane— USM placing 3.Sm shares a: 77n 
SAC International USM offer for sale of 4.4m shires at iWp. 


TELEPHONE 

01-246 8026 


for the 
FT INDEX 

& BUSINESS NFuVS REPORT 

Hourly updated FT Index 

Sterlng Exchange Rates 
updated o times daily 

Buffon. knjgerrands, platir.uTi 
ana case metal ortces 

Dow Jones Industrial Average 
Share Market Report 


t'fi’i 


1 023) . 

(t.:55i I 
(0.8?;, I 
<2/>j J 
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^readies plays 
a DAB hand 


PLENTY OF deals have been lesser Areata Corporation. which 
cooking again in - the mining is a printing business with 
■kitchen. Hardly had the market timber interests, 
digested fully the grandiose Minorco has had a rather 

plan for integrating the Anglo chequered career. It made a 
;■ American Corporation . group's good profit on the sale of part 
Orange Free State mines into of its holding in Pfubro-Saloinon 
. tbe world’s biggest gold mining earlier this year, but it hai a 
complex than this week brought disappointing record as far as 
another offering from South earnings are concerned. 

up h l the sail, something had to be 

SSi b d , * F 7 e Slate done to help the debt-burdened 

17 SSc'. * Investment inspiration and Minorco points 

'• 1 i- ■ t out whatever the short- 

i nJJSnSS/*™ h V^Jr°m term doubts, Adobe should be a 

y ff , S ? uth fine ^vestment in the long 

' g0,d S ^ re l- Its fut “^ term. The share market, how- 

twnind up with e ver. has been unimpressed by 
mineral leases held in the the deaL 

which one day might Concerned about future oil 
“““S' -Prices and, more particularly. 

Tha * ?® coming about the poor performance of 
nearer but any exploitation of jts mining interests. Standard 
these leases would call for sub- oil Company of Ohio iSohio) 
stanuaj amounts^ ° f risk capita!, has followed other US oil 
fc.° Freddies Intends to pre- majors in writing down assets 
pare the way by hiving off the heavily 
, investments into a new listed i t j s taking a $1.1 5 bn f£7S0ml 
company, DAB Investments, after tax write-off. This will 
shares of which will be given to mean a £600m extraordinary 
existing Freddies holders on a charge for British Petroleum. 


MAJOR STOCK MARKETS 


Percentage changes over 
one year Mone week 



Optimism rules as 
equities march on 

OVER the past few weeks. Wall preparatory housecleaning be- 
Streefs bullish mood has fore a bid from the parent, BP. 
developed a strange, sclf-per- Second, they are buying the 
petuating momentum in which company's story that the action 
virtually any kind of news js will lead to considerably im- 
transfonned into an optimistic proved cash flow next year. 


signal. 


On the takeover front, there 


US. UK 

STWDMD & POORS FT- Ml SHARE 


WGermany Japan Australia 

COMMERZBANK TOKYO NEW ALL ORDINARIES 


Canada Hong Kong 

KXONTOCOmt HANG SENG 


World 


The pattern has repeated were a number of inspired 
itself time after time. A large titbits this week. Schernig 
com pan v, for example. Plough, the pharmaceuticals 

announces an enormous write- and consumer products group, 
off— and its share price goes for instance, jumped by $3? to 
up. There are takeover rumours S60i on Monday on suggestions 
about yet another company — that E. F. Hutton, the brokerage 
and its share price goes up as company, was acquiring shares 
well. Reports of an imminent to prepare the way for a bid 
discount rate cut begin to cir- from one of its clients, 
culaxe — and the market as a Gould, the electronics group, 
whole goes up. This week, one also moved up by $1} to $32} os 
company even announced a renewed speculation begun over 
large new share issue— and. the possibility^ that it was on 


CAHW. INTaNANONAl 


again, was rewarded by watch- 
ing its share price spiral up. 
All of these forces have con- 


someone's hit list — Siemens, the 
West German electrical group, 
is said repeatedly to be 


trived to kep equities marching interested in acquiring it. And 
forward during the week, de- ■ 


Foreign cash boosts the bourse 


one-for-one basis. 


There would then be a five- sohio. 


which holds 55 per cent of 


spite some determined efforts \*/_ if 
to take profits. With the market "V all JLiBcI 
gaining 98 points as measured 
by the Dow Jones Industrial 

Average last month, some profit- shares in Viacom, the cable 
taking was virtually inevitable: television group, leapt up by all 
and when the sell orders started of $5 to $63} in one of" the 


AFTER A month of fireworks general elections in March and ing down inflation without increases — surprised many tumbling in on Monday, the In- strangest moves of all. 


for-one share split for the Ironically, the main problem in November.'the Paris bourse this could touch off a constitu- undue labour unrest 


analysts who had been expect- 


1 „ C ^ ™ ha s been with the Kennecott this we£ k bas been settling tional conflict between Mr Mit- In fact whichever govern- ing a quiet end to the year. The 

?J a , copper mining subsidiary which, d to a ««« mo dest race terrand (who still has two more me nt is in power next year now weight of selling to foreign 

J on the day after the Sohio news, STL? JL ^ ^ars to go in the Elysee seems likely to continue efforts investors by domestic institu- 

100 Freddies would thus wind announced a major gold find The late autumn raBy, however. pai ace > and Parliament to tackle inflation and carry tions created fears by the *-nd 

“P with 500 shares after the in P a p, u New Guine,. Sofar. ^ left a. .market lootang KODOmje out modest dere^.aUon ofS of a dangerou's"? 


dex took its severest battering 
since last August. 


The curious feature or the 
Viacom price rise was that it 


Mining 


~ ..... *».„ wonther a inns* nowever, sooxmng economic uu vi lub ui 

13f-2im tonnes of ore. grading ■ssj^yMuie weather along H messages from both the traditionally ngid French overbought market But after 
an average 2.66g gold per tonne, the boulevards this week. SociSist Goremroent and the economy. 6 a technical downturn at the 


a technical downturn at the 


lZj SrkJSSKL, Opposition during the past few Paris brokers sa_y the .sheer be^nning of December. tte 


island id New Ireland province, cent m 1983 and 165 per cent we eks have combined to calm weight of money from abroad market continued its upward 
“ ™e , WSE SSS 5 ^ 1 * one “ 1984 ' index has investor fears. The Mitterrand has left the stock market index trail this week, 

split, plus 100 shares in DAB nate lu SJaiSta. 22? £K?3L.*iS Goverament wUrt hM_brougllt with only one _way to ga > Unlike the prsvious^ upturn 


Investments 


Ml chnrpc in nift a - 1 - ■ v . . . . _ , • umvm, vrmui mm uivuaiil uuij uut w* i* iu cu uuiiac uic i/icviuua upiuiu 

wliicbL will later m n ce « t 11115 y< '} rith i laleSt inflation down to 5 per cent recent weeks. Bourse trading in 1983/84. which was con- 

Hmds via a rights nfif 3 r r ? lly sputTed by foreign buying, an{ j h as jjgpt th e steady (both equities and bonds) hit centrated on classic profitable 


Two days later, however, the came after the company had 
14-point loss was eradicated announced a 2.5m share’ issue 
completely when the industrial aimed at raising around $146m. 
index soared by more than 25 Typically, of course, prices drop 
points to establish yet another on the news that shareholders 
record at 1.484.4P. Other indices have to dip into their pockets to 
followed suit. The Dow Jones prevent their equity from being 
Transportation Average finally diluted— indeed, only the day 
topped its July 17 record to before, shares in American Can 
reach 709.62; and the Nasdaq had suffered a fall of almost 5 
OTC hit its high for the year per cent after it announced a 
at 316.63. and moved into range 2m share issue. 


fresh funda vu u dghta teref ^fh Mas fn^e&n' »= ^Navembr a 'eS^emed^ ucS™ rtW*™- of BUI. At Viacom. W Street's 

T..be deal goes through, SSf" *' ” *" I »ASSHXS , E 55*3“ SS SLJS^LJ^V^ MSt %SLS? SS 

holders were buving ncwlv-in- one, the argument ran, has been 


shareholders will be able to sell Now to Australia, where Pan- international investment eom- 
™ e shares of both companies m continental Mining's Tony Grey m unity that a socialist govem- 
the normal way. So, they may has pulled off a neat deal over rnent can be good for the 
choose between a rather staid, the high grade Lady Loretta bourse. 

but dividend-paying, investment zinc-lead -silver deposit in . .. . . 


have to explain lengthily to the making clear that it will keep transactions jumping 50 per mainly companies previously 
Internationa] investment com- a tight hand on the tiller right cent from October to FFr 21 bn. in the doldrums but which now 
munity that a socialist govern- On several days last month, are making a recovery. Poclain, 


Paris 


A$10.5m (£4_8m) from M1M S22IZ. 


trading volume topped FFr Ibn Michelin ' and Peugeot shares 
— by Paris standards, frenetic all roughly doubled in value 
in the extreme. Volume this this year while another favour- 
week has dropped back to daily ite has been Thomson-CSF, the 


trnduced, high-flying, high tech- 
nology stocks like hot cakes. 


acquiring Viacom stock with 
the view to making a bid, and 


company, or a more exciting Queensland He first hnueht a Aftw two years in the dol- ■ in the extreme. Volume this this year while another favour- 

but riskier, exploration company 50 per cent share in it for d T ums following the election — ' week has dropped back to daily ite has been Thomson-CSF, the 

with virtually no income A *in c m / MRml frnm victory of President Francois . A „ . . „ averages (still higher than company at the centre of 

S i2? bi«e “leSSe the HoldhS andthen mt the^S! Mitterrand in May 1981— which up to Mart* elections. The normal) of around FFr 500m France’s $4bn battlefield tele- 

S.£rSJ SrfSP-il WP provoked one of the biggest Opposition has_stiirted to back- to FFr 600m. communications system order 


The extraordinary develop- is determined not to see the 
ment of the write-off phenome- stake diluted — and Viacom’s 
non, which has been accelerat- main objective in making the 
ing graduallv over the past year issue was to achieve the dilu- 


Bermuda - reai«ffpreri Mineral*! for thZ come nriee fmm irif provoxea one ot tne Diggest “Tt w to rrr buum. communications system oraer 

' and Resources ^Corporation AqoiShie^ShikS Mini Sde f dSSn? thS^iSSS^rf . Demand has come, above a H, with the US army. 

(Minorco) has come up with a This week, he has announced stock market has been on an . economic change next fn>m ins B tlrtl ? ns i? T" As for the future, Pans brokers 

plan to ease the financial plight that a 49 per cent stake has ^?. ost . “f^rd economic change next man y acting for big US funds are hoping that possible 

of its 59 per cent-owned big US been sold for A$105m to Fin- S1 °^ e , 1 , 983 .T^fnT!^ y ‘ . . „ . . . ~ . G f. r ”?? Dy ’ measures next year to increase 

copper producer. Inspiration land's Outoknmnn, a specialist ^ Paradoxically for a stock the Netherlands and Switter- tax incentives for buying shares 

. ' Resources, and at the same time, in mining, smelting and refin- duc . ed austerity measures market vduch instinctively land. Significantly, Bntish — which carry much lower fiscal 

acquire a major stake in US oil ing of base metals. Further- ft*®"} \J%ZJ Ulfla * ? avo “ rs u ^ e c “ft PmJs insurance companies and other attractions than bonds— will 

and gas. more, Otokumpu will pay the 1,00 and P rotect toe franc - investors had feared that a big big institutions were behind the compensate for any increase in 


acquire 
and gas. 


SSS? sUn hSnSS*!^ w* cuhninated this week in tttSmmZ *' 'nto £Z 
L m m 500111 one of tlie b!ggest yet—a Renewed speclation over a 

1 ati m» flwtem order $i!5bn after tax charge at possible discount rate rumour 

Demand has come, above all, with the US army. Sohio, British Petroleum's was reckoned to be one of the 

Erom institutions m the UK — As for the future, Pans brokers majority-owned US subsidiary. fatcors behind the surge in the 

many acting for big US funds are hoping that possible This provision is about as big market in Wednesday. Over- 

raeasures next year to increase as anything that has occurred ail, however, the market still 

tne wetnenanas ana twiner- tax incentives for buying shares in the country's devastated basic has little to cheer about in the 

—Which carry much lower fiscal industries, where the steel news coming out of Washing- 

T>JhL?5h r attractions than bonds— will groups and many manufacturing ton, os progress on tax reform 

■Jrr? s ,/ e i, iM» ine compensate for any increase in companies have vigorously been an d deficit reduction crawls on 


wil l* ^Wdi a IIV< v j < , ^ . . .... . - - _ + jj/vuuoo Lb AVI HIV ■ V. u^v iu - ■n”* — - - *11111 UCIIWU 1 Cv* III- 

Minorco. the international first A$6B6m cost of bringing The bourse upsurge seemed programme of denationalisation original rise in March 1983 — issues through denational isa- scrapping outmoded plant: and at a snail's pace, 

investment arm of Anglo Ameri- the property to production, leav- to have petered out during the next year could swamp tiie and do not seem yet to nave tion whatever else happens, one of the largest in the oil MONDAY 

can and De Beers, is to ing Pancontinental with funds summer, partly because of bourse with snare sales. They decided that the Pans market 1986 promises to be a year when sector. TUESDAY’ 


pay Inspiration some $21 5m for other moves in its plan to fears of political and economic also believed that Opposition is too dear. p arig remain firmlv in the 

(£146m) for a 49 per cent stake become a broadly based Austra- uncertainty next year. The pledges to dismantle controls The November flurry — eye of ^ f ore ign investor 

In the US oil and gas-producing lian mining house. right-wing opposition is ex- .on prices and currency move- during which the bourse index community 

Adobe Resources Corooration. «« , pected to win a majority in ments could reverse the Social- rose 17 _ per cent during a -j ** * 


sector. 


TUESDAY 


1457,91 —14.22 
1459.06 + 1.15 


Paris will remain firmly in the . Analysts give two reasons for WEDNESDAY 1484.40 +25.34 

» jJL_ e : tUa Cl 3 ncA in Colno'e <111 nnA'n 1 w — m « 


Adobe Resources Corporation, 
plus about 24 per cent in the 


1 Pected to win a majority in 
Kenneth Marston tiie National Assembly after 


ists' hard-won success in bring- period of 19 successive daily 


David Marsh 


the $13 rise in Sohio’s share THURSDAY’ 

price to $52! after the an- 

nouncement. First investors be- rr. 

lieve the move is a piece of Aer 


1482.91 - L49 


Terry Dodsworth 



. - if. you think the time has come to expand your company 
through acquisition, spare us a moment and read on. A few 
seconds' thought at this stage could well prevent many hours of 
worry In the future. ; _ " 

. . First a few questions about your business, What are your 
strengths and weaknesses? How does the acquisition fit in with 
your corporate objectives? Is: it the right time to diversify? How can 
vbu marshall all the resources you will need? What return should 
you expect? How can you identify the right target? What benefits 

- wilf accrue? And what problems?. 

Secondly, a question abo#our business. Snouldrrr you talk 

08 We're one of the world's largest and fastest ^ 

growing firms of Chartered Accountants, .w^h over r 
460 offices in' more than 90 countries.- We offer a v** • 

- positive integrated and proven consuitotive service \ ■ 

-^individuals arid companies proposing a mqjor \ . ^ 

V dbquisition. .dur aim is fa-enable ypur.BoanJ fa^ ^ 

reach a sound qnd successful decision firsftime \ 
by assigntng our muffi-disdplined specialist team % ‘ 

.tip assist you .with all or any stage of the 

• acquisition process. V 

: teafiet 'A. Specialist Acquisitions Service , \ 

’ outlines hdw we can help you. For your copy, just " 

on '01-353 8011, orretum the \ 

! coupSt -* . ’ • \ 


-I 
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At last, a high-mterest chequ 
account that can take care of 
the little things in life. ^ w j^£ 


The trouble with most high-interest cheque accounts is that you 
can’t always use them as normal cheque accounts. 

Sounds ridiculous? 



nothing short of £200 (and. in some cases, 
even more). 

Now think about ii^ how often do .j 

you write cheques tor such high amounts? li 
Rarely? ij 

Then think about this: with a m 

Premium Account from ! f 

The Royal Bank of Scotland you can 
write cheques for any amount you like, i 
for whatever may crop up in the day-to- 
day business of life. 

And because there's so much more ! . \ 
to your financial affairs than simply . * 

writing cheques, we’il also provide you ; 'S 

with all the other payment facilities a 
current account has to oflen C' 

Plus of course, that all important ['■ 
Money Market rate of interest \ 

Bor more informa tion and an \ 

application form, send off the coupon. 

Just a little task, but it’s the Jitde ttungs \v 

that make all the difference. 


INTEREST RATE PER ANNUM 
Conrwsrattiinecrfflolnfl to press. Subject to variation. 
Interest paid quarter!* 

Crocs Rots •OmewndadAiiiuriiMa NatMs 

11 .00% 12.11% 852% 

-ttoCDnpoindedJIiiul RatsshOMi lallMMMaanmHlHdto 
Mbs aocamt at the auwteriy MBpoandlng of bitMri ind 
>^lo»tio>rT*MIhBratsl»cctaa»ywo»VitQa C «rio> ** * 'B gq3 »1 W f - 


^S^ofScottandpIc * 


- "^ofScotoidpfc 

i 

24 Lom&anJ Streei London EC3V 98A \ 
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PREMIUM ACCOUNT 


The Royal Bank 
9MC of Scotland pic 

KcgjttCTcd office 

36 St Andrew Square, Edinbor^i EH2 2YB. 
Registered in S cotlan d No. 90312. 


Please scud me full deoils and an application form ibr a Eronhiin Account fiom 
^Ro^BankofScodand, 


l 

l 


Send to: The Roj-nl Bank of Scot] and pic, . 

Premium Accounts, FREEPOST, 24 Lombard Street, LONDON 1 EC5B 3DR I 

| (n o stamp required). HVZI | 
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Singapore 


S West German 
venture 


< -a 
* t*u 


JUMPING ON the German . 
bandwagon is Premium Life. 
Assurance, which- claims to be 
i: the first -life office to launch e 
-unit-linked Insurance fund 
: ■ dealing only in the West 
German equities market. The 
■■ fund will invest in German 
■- unit trusts and investment 
-• trusts, not directly in shares. 




. FREE spending money on 
l . P&O mdses in. 1986 is being 
; offered in a holiday promotion 
V . scheme launched by the Skipton 
J‘. .Building Society. Sovereign. 

investors in the society, either • 
■S • existing or. new. automatically 

‘I-, become members. of the Skipton 
.^Travel Club, wivch has been 
.formed to negotiate special 
deals on holidays. Under the 
0 promotion investors are 
offered free spending money 
CT- ranging from £60 for a cruise 
=— costing £1,000 a person np to 
£250 for one priced at £4,000. 


THE TEMrORATtY closure, of 
the Singapore and Malaysian 
stock markets this week "Sent 
minor shock waves through .the 
unit trust industry. Investors 
is. the three fends investing 
..solely In the., two - ..exchanges 
..suffered heavy -Rtfsetf. - Dealings 
were temporarily suspended in 
the .funds as the companies 
waited to see what would 
happen. 

. When dealings were resumed 
on Thursday. after the 
exchanges had started trading 
again, the unit prices were 
marked, down sharply. The 
bid-offer .spread . for Hender- 
son’s Singapore - and Malaysia 
fund, with' about £2.5m in- 
vested, was cut to' 23.6p-25.5p 
per unit compared with 30.0p- 
31 : Sp a week ago:- :Schroders, 
with over £6m involved; re- 


duced its Singapore fund 
spread to 43.9p-46.9p.. against 
56J.p-60p last week and '-(he 
Target Malaysia and Singapore 
fund of some £3m was I7^p* 
lS.3p C20.9p-22.3p). 

* Mr Ian- Sampson of Sobroders 
. said they -had not been recoin- 
'mending the fund- for months 
in view of ' the weak trend in 
^the_Singapore--inarket. .^But in 
five years the setback might : 
well be viewed -as- a temporary 
local difficulty as a 'result of 
-■panic in .volatile trading con*' 
ditions.- 

. Target, and RendeTsans also 
said they had been' discouraging 
investors' in the these funds in 
view- of.jbe problems, facing 
Malaysia and Singapore, at pre- 
sent! 

Mr Ian Clark of Henderson’s 
said there had been some re- 
action ' in other South-East 
Asian and Pacific Basin funds, 
although most of them only 
had a small proportion of their 
portfolios in Singapore or 
Malaysian markets. 

Mr- Harry Littlefair of Allied- 
Dunbar .said only tiny sums 


were involved. Fidelity, Gart- 
more and Guardian Royal 
Exchange issued special sfate- 
- -meats emphasising that they 
had small proportions of their 
funds under management in 
Singapore and -Malaysia as they 
-had taken a cautious attitude-to 
•these markets -for-some months. 

Mr Harvey Black ofal and G. 
whose shares -were -hard., hit 
; initially . on; rumours ; of heavy 
losses, sais .there had been total 
confusion. M.ajid G, the com- 
pany quoted: on the ■ -stock 
market,. -.doesn’t • Invest in 
-.shares at al(’ that is. left, to the 
rinyestment Company. 
Nevertheless, • although • the 
losses, suffered are painful 
mainly, for individual -investors, 
.and represent only a stnall pro- 
portion of the total funds in- 
vested in unit trusts, there is 
some concern of -a wider back- 
lash. 

The setbacks -to the Singa- 
pore and Malaysian exchanges 
■have highlighted the dangers of 
■ investing in | small markets- with 
limited-liquidity and disclosure 
problems. • 


When relief 
Is not total 


?- The Business Expansion 

- ■ Scheme for Fine Country 

■ - Homes has been withdrawn 

- and subscription monies 
returned to applicants. 
Sponsors Anthony Wieler said 
there had been insufficient 

: support to reach the minimum 
: subscription of £750,000 by 

- the closing date of «e offer 


END MORTGAGE tax relief? 

cries .of horror from home- 
-■.vners and .would-be homer 
owners can be heard ‘.from 
Devizes to Downing Street re- 
gardless of whether the Duke, 
.of Edinburgh .or the Church, of" 
England makes" the suggestion. 

How much does tax relief on 
mortgages save the housebuyer? 
A total of £3.5bn a year, accord- 
ing to the Treasury, but the 
money is -spread thinly, build- 
ing society figures suggest an 
average payout from the Inland 
Revenue of about £660 per bor- 
rower per year at current rates 
of interest. 

Two years ago the average 
was about £370. When interest 
rates rise, so does the tax relief. 

A borrower with a £20.000 
mortgage from the Halifax 
Building Society pays an in- 
terest rate of 12.75 per cent and 


£168.64 a. month net. Over the 
25-year lifetime of 'the mortgage 
the basic-rate taxpayer will- re-, 
reive- a tax subsidy for' the In- 
terest on ."his mortgage totalling 
£15,495.80," and will make capi- 
- tal and interest payments out 
of his -own pocket of £50.594. 16p- 
—a- total of - £67.08&96p.„ 

A. £18*000 present from the 
taxman sounds appealing, but 


■ • : Without tax relief, a borrower 
'who - : could ■ afford to make the 
same £168.64 monthly payment 
would’ be : able. tp. borrow only a 
little py.er. £15,000., nqf £20,000. 
Abolishing mortgage "tax relief 
would therefore have to. lower 
hpuse .prices- by ! 25 per cent for 
the new housebuyer- to be. able 
tp affoTd' the. 'same home. 


THERE 15 no such thing as a 
“ free " lunch. So this week's 
announcement by three of the" 
main clearing banks that they 
are planning to join the Midland 
Bank and introduce^-’ 1 free” .- 
banking services may be treated! 
with some scepticism. - 
JFirst, the Tf eebSrtkirfg^ service 
applies only to customers whose . 
current ■' accounts-- .'remain tti . 
credit virtually-' all- the 'time: 
although-!? rhe 'average; credit ' 
remains--' -above-' £500. • theij 
temporary dips into an over- 
draft win escape charges in the 
case of Barclays and' Lloyds. . 

Second, you must take into 
account the' potential • interest. . 
lost in maintaining a current 
account' in- credit, when these . 
funds could' be earning money 
on deposit in' » building society . . 
or in a high interest 1 bank 
account.' 

Save & Prosper, the unit 
trust group which offers a high 
interest banking service, claims 

that many . bank . customers 
seriously underestimate., the 
average balance maintained on 
their current account. 


Banking charges 



to confuse 



(that is, one not given 'prior 
approval 1 by your " bank 
manager) will ' automatically 
incur an-' interest rate of -12 per 
cent above base rates— 11:5 per 
cent— in- other, words;- nearly 
ieir current account. 24 per 'cent.' ' '• ’ 

sa £1n 


>t is not unalloyed benefit-. Be- , With -house prices rising by 
.cause the tax .relief makes-- nearly- 8-per- cent -a- year across- 
homeownership more attractive.- the country — and by over 16 
it increases demand for houses per cent in London — tax relief 
and helps to raise prices. What may not be the most important 
is gained from the tax relief, element in the housebuying 


may be lost on the house price. 

equation. 


WHO GETS THE TAX RELIEF 

. f 


Numbers receiving Average relief 
‘ relief : per borrower 

Income bracket 

(000's) 

f£) 

Over £20,000 

• 495 • • 

830 

£15,000-£1 9,999 '. 

. 760 

465 

£IO,OO0-£ 14,999 

1.950 

350 

£o,000-£9.999 

2,255 

280 

Under £5,000 

360 -- 

- 70 

Total . 

5,820 ■ . 

370 


customers- failing to maintain; a 
credit \halance. . Midland has 

just' introduced a Similar charge 5 
of £5.50 a quarter: 

Worse; any customer with an 
overdraft faces paying .charges; 
for all the, ‘‘".s'enHc'es- '^-provided. . 
These vary from bank to bank. 

to. be confused with tne mini- “‘IV’ ^ ,c " ‘“V "' “’T' r " Barclays now; charges' S©P for 

mum .balance. ..Customers; fail. ;tiat»ie flependmg on your-yaiue aU debits,^ including Cheque* 
to appreciate the" amount of in- to thebsnkasa Customer, .your- and stand hi gl -prefers. f ar ./cus* 
forest lost by .keeping ready creditworthiness, -• and- -■• the tamers going into- overdraft. 

money In a traditional .current 7{““!S e r forlrEiued Theke .«*»««* aTe *PP lied {0 f 

.account.. ; " low ®I 2 pe /„ ce _ m - L^IS 1 S’ the wbdle relevant quarterly 

Mr. Ian . Lindsey. Save & customer, to-.i-per- cent or. ■ ■ - ■ 

Prosper general' manager, is above. According to Lloyds, the 
critical nf the ".free. banking” average rate charged on over- 
term being . promoted' by. the drafts of this kind is around 

High Street _bajiks:._He,_says:__^4 per cent. • 

" Banks may not make specific ~ it does not stop there. Most 
charges when accounts remain, .banks charge what they, politely 
in credit, but nor do they pay call an “arrangement" fee for 

agreeing to lend you money. 

Lloyds says its managers 'have 
total discretion over this, bat 
the other banks lay down rough 
guidelines and often set a mini- 
mum -charge.. NatWest. for 


bank also lo charge ?%20p for 
paying in. credits. 

■- Overdraft They-, say. ftat « 

— CDSts^s tanch-motwy ^ precesa 
a credit as a debit payment 
The CjMi? charges ' 9 s much as 
•t36p ioc. a. credk.b^- customer* 
-^riSr-aV' overdraft, while the 
‘“Hoyal Bank of Sqollap f CfrfJXM 

T 3 Op fyr bon^utonfla ^ ■ odes. 

V - The" jfpvai Bank ft£. Scotland 
^varies debit charges, tty* "«P 
: for cash. machine withdrawals, 
and direct- debit*. , » 

: cHenue arid standing ottere. 
TSB ch'arees 35 P for ailjebits, 
when customers are 
the Co-op. 36p. Bank of- Scot- 
■land charges range from 16p to 
"3QP-- - . ' . ! ’ " 

' ' The Midland Bank has just 
revised its charges. The cost of 
automated debits, for customers 

- with overdrafts,' gpes UP, from 
12p to 25p each, but is reduced 

-for nomaufomated -debte from 
31 p to 2Sp. ■ If ifas dropped the 
■ previous .2.5 per cent -notional 

- interest allowance.' - 

.With rather unfortunate 
timing.- National Girobank has 
announced that from January 6 
U is putting' up its charges for 
debits from, ,50p .to Tgp. .How- 
ever. the group pointed our that 
it has ' a' daily, rather than a 
monthly or' quarterly charging 


interest on credit balances. 
This absence' of interest is, in 
effect, an indirect charge., an d- 
many customers are. not aware 
of this fact.” 

It can be a tricky calculation. 


If you decide to put ■ surplus.- example, -suggest the arrange- 


Sourca: Hansard 1984. 


cash into an interest-paying 
account, you should be careful 
to ensure that you have enough 
to keep a credit balance in your 
current account The cost of 
going into an overdraft, even 
for a short spell, can be severe. 


ment fee should be £l.5Q per 
£100 harrowed for loans of up to 
£5.000; a minimum of £15, 
unless it is a very small over- 
draft. In addition. Barclays. 
NatWest and Lloyds have an 
account service charge- of £1 a 


An unauthorised overdraft month (£3 a quarter) fot any 


period, even if. the overdraft is 
of very limited duration; How- 
ever, NatWest,' the Bank of 
Scotland, Clydesdale and .Royal 
Bank of Scotland give a notional 
rate of interest of '3 per cent 
when your account is in credit, 
and' tKis dan be deducted "from 
the charges. 

Lloyds* whose new .charging 
structure will be implemented 
in. . March, are cutting this 
quarterly charging period, down 
to one ' month. They also plan 
to rationalise charges made .to 
a single , figure of 20p' for all., 
debts. Currently they, charge. 
30p . for cheques and . standing 
orders. 20p for cash dispenser- 
withdrawals.. 

However, Lloyds will be the 
only major /'London ■ clearing 


period, and the rise only applies 
" overdrafts. 


to customers with overt! i 

At, the same time it is. intro- 
ducing a charge of £5 for each 
when an account holder has in- 
sufficient funds to cover, the 
proposed payment. This is the 
equivalent or a clearing h.ank‘s 
“ bounced " cheque. (Girobank 
claims that other banks, make 
even higher charges. . for 
bouncing cbeque<> . 

Financial Times readers com- 
plain of banks overcharging nn 
1 foreign exchange transactions. 
One wrote: “In medieval times 
bankers were often, massacred 
for .such .practices — over the 
vears society, has changed its 
attitudes bur the .banks appear 
to be.the same as ever-’*... 


. John Edwards 


\u- 
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ASS E T SNOW. EXCEED £2, GO 0 jp. 
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Time is running out for the tropical ram forests . . . 
one of the world's mo?t important wildlife habitats 
. . home - of nearly half the Earth's species of plants, 
birds , and . mammals — including primates like these 
pictured, here. - - - 



Every -year, an area ■ of forest 
three times . the.' size. pf. Switzer- 
land' is-deemrned.--G&Dsumptio'n 
of 1 ' hardwoods f from tropical 
forests in the last 30. years baa 
soared by T-^00%.‘ -fo-thertinre 
It lakes .' you. : to; rear] ibis 
I message, over 200 acres of 
tropical " forest' will 'have fallen- 

10 the/axe.. . • . 

The: World Wtidfife Fund is 
one of the few organisations 
taking steps to save the forests 
from extinction. Unless we act 
now, more than I mifhon forest 
species could have. .vanished -by. 
the year 2000. . ' 

Please support nur vital 
campaign' to' halt the 
destruction of the forests.' 

One. of the -most -. • 
important, ways, of ... 
supporting our unuc 
vork if to remem- ' ■ 


• her »the* World Wildlife Fund— 
l : K in. your .will— or send a gift 
‘ of -ineney: Belter dill — do both. 
Consult your soiiciior or write 
for: details to: 

World Wildlife Fund — UK 
Dept. F1'I4 
-H-1.1 Ockfbrd Road 
.GodaJ thing 
Surrey Gi"7 mu 



Tf you i el] u = you’ve mentioned 
the World 'Wildlife-. Fuad— UK 
in .your will -we'll see that your 
generosity is suitably acknow- 
ledged. and keep you 
informed ' ' about the 
progress of our 
life-saving work. 


• I Registered charity 
u - fX - No.- 201707. 


Detailed performance figures available on request. 


Not only have Provident Mutual’s. managed funds skil- 
fully negotiated the ins and outs of the economy over the years, 
they've also outmanoeuvred many other forms Of investment.- 
For example, the Maiiagai' Fund jfor' pensions; plans has.' 
grown by 93.1% * in the three years to 1-st October 1985 (equiv- 
alent to an average annual growth of 24. 5%) . And the Managed 
Fund for regular savings’ ehd'Bohds is up 76.1% * (20.8% pa) . 

Of course, unit prices .can jaft from.-tim3 : to time "and: our', 
future performance can't be guaranteed -but, over thetionger ■ 
term, Provident Mutual has performed more than satisfactorily. 

Now you can take advantage of our fund managers' 
expertise in the stock market byinvesting in one or more of our 

unit linked plans. - • ■* -• • — • 

, If you want to save regularly, or have a lump sum to invest, 
then we have suitable plans to offer. If you're' self-employed or 
work in a job that doesn't- carry a- pension, you can save for 
retirement using our Personal Pension Plan. 


Fill in- the coupon, below, and we’ll send you all the inform 
ination you need. 


■ Before long', you too could be pocketing a' winner: 


i 

i 

i 

i 


To: Provident Mutual Life Assurance Association, 

FREEPOST Stevenage SGI 4VH. 



* - 


I A 


r® 




* Change in offer pnee^ ror d in a ry - unitsr 


Ivvouid’iike'mSreiriforraationon Provident Mutual's unit linked Dlans for: 

□ ' .. 


prospects 


Regular savings 
Lunip^s urn investment j 1 
Persorialpensions Q 


■ 


i Name ' 

— « i 

j Date of birth _ _. 

• j 

I- Address 

1 

1 - • ' 

i 
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How? By investing inGovett : 

U.K'Spepal Opportunities Fund 
* TAKEOVER SITUATIONS 

* UNDERVALUED ASSETS 
DYNAMIC NEW 

MANAGE.VIENT . . I Launched 23,n.S4 at 50p 

* NE W SHARE ISSOES " I ~ *°2er Price 76.Sp 

Do not complete thiscoupou / * C urrent Gross ] 

, unless you are looking for art - ^ 

[- activ^y. managed .Uhis Txu&t wth | f 6-4 ® 

a higher level of risk, than usuaL } 


[ 1 ^Wtohdbn K2K 


Name, 

j Adiirc&s. 


1 


M'- aiuil {weariest *ivi<er iss 


■ John Goyett Unit Management Limited j 

‘ — — 1 
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Business Expansion Scheme 


SOMETHING - dramatic is- ~ — , , 

happening to ' Britain's com- . J-SK€ 

pani.es. In the first two days of _ 

this >veek, the stock market was 
hit with takeover proposals 

amounting to. well over fttn, ^ a ‘ m a 

and the valuebf megadeala now ^ f|ffl O nAllTIlA Q 1* A 
on4he table is up to nearly K-/ VrXxX V*' J^lvU^/lv 'Urn. %/ 

.At the same time, inter- greatly increased the confidence 
B . stl ‘ ra . 11 S"*® 5 *iecide_d of bidders in preparing their 


Takeovers 


FEARS OF an Inland Revenue meeting- life "Revenue's 80 per For” nermpcilve. -fakenvars in -- '. . • . ■ - 

■ ' assault on abuses of the Busi- cent turnover requirement. the whole of 1084 — which was s * me . t,me » *?S"J ^eatiy increased the confidence 

ness- Expansion Scheme’s tax Nor is he concerned about the- far and away a record year^or national batfcers have decided of bidders in preparing their 
privileges have led some inves- possibility that hotels could be bid activity^ — amounted to F 1 ? lend ? ng t mi >Dey to back plans. The threat of the corn- 
tors to steer clear of wine and • regarded as making theirmoney under -£5J5bn. To put- it i^ T 55 ‘^ fl 5 1 ! em5 v 0 be 

antiques, businesses which rely from leasing— which is ex- another way. spending on. bids S^2 St? whe ? f- d ? es 

mainly on the appreciation of eluded from BES tax relief. He this vear is runningatwdl over SE'JSR. ^? pl i ca H°? S r* r 

. assets, rather than trading acti- says the leasing element in go per cent of total capital in- 2S??SI ““P® 0 ® 00 * G£ C s lord Weui- 

vity. for their profits. booking a hotel ?oom can only ves^ent by companiel thL stock always used ‘ to suggest 

Charles Fry. the prince of only apply -to he bare boards what is going on? And does b 311 around 0x8 JJgL*? Mrt21p b h.-^SSi.SS2 

• the asset-backed. BES. has a Beds, towels, hot water- and the it matter? 1 sd™. hank* h™* aAMtfnmi i^!^ ? TTT~ 0t S£ r acquisition 

different reason for avoiding are services. • . . The takeover .wave Is being mQ S d ™ s b o5™ 6 wan!? “o misSd m 1 .?.' 

wine and antiques .compameain : Johnson Fry does not charge ma de possible by a very favour- geco me a bin nlaver on the UTS 

the new -Business Expansion mvertors dnwtjy.. for running able financial background. Com- sce °" and it wS m^ke an the hi rifn/ A i£h ? 

• fundlaimched by his company, Instead Lit takes a fee pany pro fa s haye been rising SStanfsto In Jus flSltlS 

Johnson Fry, He just doe? n£ P?' cent from the com- strongly for more than three ^the bid b? EldeS KL fa? GovSSf? wav 

mnr-svs s^srf’5M HI - ™ 

In wine,, he regards the- mar- *j£gtemf 0 ?s' b paM f to tte S^bas Sanf 1 tha^lS'mSS'e^ Government policy also is So. there is an idea] climate 

• ket as overheated because so Wgtoruntil monJ? is invested SI™ b mSUShL “S? mI P la J™S 3 P ar * » the merger for npportuaistic takeovers, 

many companies haver taken ^ ve stor until money is invested ha\e .been bull drag up big wave. For years, the official Argyll can mount an attack on 


Some people are going to get hurt 


u ^5rfcj*n 


managers sometimes get carried 
away and pay over the odds. 
Moreover, some of the bids 
now on the table look frankly 
uninspired. The Imps/UB raer- 

A A I / per is on obvious example: a; 

4T£fcT broker Hoare Govett put it, the 

2^^/ %» deal is reminiscent of the ron- 

O glomerate creations of the early 

.. . . „ . . „ 1970s which bought no benefit 

Now that size is no barrier to a . shareholders 
bid. all kinds of companies are Then there Is the more 
nervously looking o\er their genera j question of the con- 
shoulders to spot potential centratl0B of r<?sourPe s. A ; 
assassins. Imperial and United Wealthy electronics industry 
Biscuits have many fancy argu* needs innovators and risk-takers 
meats to justify their proposed _ peop i e working in their 
marriage; but their managers fiarage t0 b U1 jd a new personal 
may also have been aware that computer. Would such an 
the- other possibilities could environment bp encouraged by 


have been a lor less cozy. 

In theory, all these takeovers 


a merger of GEC and Plessey? 
Finally, there is at least the 


should have a healthv impact an possibility that fear of an 
the economy, Market forces will unwanted takeover will lead 
ensure that efficient managers companies to steer away from 
kick out the inefficient, produc- the kind of innovation spending 
mg a more dynamic corporate that might reduce profits in the 
sector. But things are not that short term. Managers who fear 


Simple. 


fnr their jobs will be less 


advantage of. the BES tax relief m BES companies 

to raise money. There is not 

enough good wine around for 1 6CI13S0F 

a new company to dive in with ■ ° 

£500.000. “God help them in {ipmimf 

five years’ time when they try 

to sell the wine,” Fry says. CLYDESDALE BAN 


nave oeeit • ounarag up o. s wave . For years, the official Argyll ckn mount an attack on \ &<£ I For a start, it Is possible that w >| *"£ i° .!fS? 

financial nirplu^s — more than approach was highly unpredict- Distillers, a company several \o»aZ^ X ) some bids are being financed in pa J L®f ct «« y » r ? e a 

£4bn ra the first sa months of able, and bids used to be times its own size/because it V%fg£ A an imprudent way — involving "1. * ^akSnwr 

this year alone. . referred to the Mo nopoUes has strong support in the Citir ^ a level of debt that can be JJj” 

Share prices, have been on a Commission for aU kinds of and Distillers is seen as a sleep- Britain’s high streets. He saw in on] f if ^e economy ‘ “ ' f *SJS 

strongly rising trend, too. so reasons. Ministers might have ing giant. In a harsher financial British Home Stores a group continues to grow and interest f h ™ on a2 “ , J 
that bidders have been able t6 been worried about ctraglome- tlimate, the . deal would be with strong financial controls rales are stable. rSSes are sublet some tom 

issue more of their own highly rate mergers or foreign bidders impossible. Now, it seems just but a shortage of zip in the Some bidders are paying tSkmver * ecu laHon at 


CLYDESDALE BANK is offer- 


wiin strong nnanciai controls ponies are subject to some form 

but a shortage of zip in the Some bidders are paying of ta jj e nve r speculation at 
market place. The fact that extraordinary prices:. Beecham pre5 p nt> Their combined value 


is £3fibn. nr about 15 per cent 
of the imal market. But when 


— 1 *5 I d wav uvMuuxauvu „ , 1 , t * T • w * w iUBlAbl A SIC LULL L||Ul uui viMltl.r yuvvj. urPsPrlT ITlPlT Pf lTTl r>lTiPn Vdlllc 

ferent. “We would do an art of interest on their money and tions. Not all companies hare objected to the cut of the Other deals have been fuelled his shares had outperformed is offering three times ann«::»l »Rhn nr ahmu is ner cent 
BES if we could get a premier a cash card. The ReadycasB benefited alike from -the bull bidder's jib. bv the ambitions of expansion- those of BHS by a half in the sales for its present US n r tJ , e .' ra i mar w w »,pn 

division man." Fry says, “but account needs a minimum open- market though: Plessey s share Today, policy Is much, more minded managers, combined previous three years must have acquisition — a healthcare com- ,j, p mprrv-^n.rnund* ewntuallv 

you are only going to get ing balance of £10, and the bank PJ2£ e halved between 1 9S4 and specific. Takeovers are unlikely with a dash of commercial clinched the deal in his mind, pany with a dull earnings -T halt iome neonle 

second division .people looking is throwing in an extra £3 1 ® So * a s itt ing duck to be referred unless they logic. Sir Terence Conran, of The fear of being take-over record. And that is an agreed «*iii hurt * P 

for money. . voucher for accounts opened t° T GEC which announced its threaten to limit competition, Habitat/Mothercare, wants to victims is also playing a part deal. In the excitement of a a O' i, J T 

Instead Frv innbs at i*nm. before January 31. merger plans on Tuesday. and this predictability has build a powerful nresence on in brineinc comnanies toeether hatrle. even the most tiaht-fisted rvICflarfl LfiinDCn 


for money. . voucher for accounts opened * or GEC. which announced its 

Instead. Fry looks at com- before January 31. merger plans on Tuesday. 

Pennies such -as' a .'London Clydesdale’s cash machines . . ; 

restaurant and a casta and carry are linked directly to its cam- WHEN big blue-chip companies 
operation for his BES fund — a purers, so you can never, with- become .involved in takeover 
non-auihorised. scheme, which is draw more money than there is battles, small investors can be 
therefore open-ended.- Investors in your account. The account, forgiven . for thinking they 


and this predictability has build a powerful presence on in bringing companies together hatrlp. even the most tipht-fisted 

How to have your cake and eat it 


selection. ■ to 7:25- per cent on sunt 

Fry will pick a number of between £500 and £1,000, and ti 
investments directly for the 7 -5 P« r cem on anything abovi 
fund. If he then regards the that This is a much hettei 
level of asset-backing as inade- return than adults get on tin 
quate, be will top up the port- equivalent Clydesdale Autocall 
folio with shares, in some of. the account— a mere 3 25 per cen 
individual company BES issues ne t . v 

for which Johnson Fry is best „ There is a catch, however 
known.' Interest is calculated eacl 

Fry is not worried about the month on the lowest balance 
Inland Revenue's moves to /that you -have had that month 


to 7:25- per cent on sums the big shareholders — pension rises in the share price. Alter- earlier this week: thi*- g!u= rlv> ,foifc *n hi-, port: oi .o' 


Richard Lambert 


sharp price moved subsequently 
Three-month options call pre- 
miums are normally around 7- 
10 per rent of the share price 
The reduced flexibility and 
the relative cost over traded 
options has not inhibited the 
ii«e of traditional options by 
-*Her private investors, how- 


wS”Re«Mrt’“mo"v«' “t” tT.r,-™W hid Sit ^ in partira!>r "t * . *»J**J*,V any ti,, K * "«hi' ««*' «V cilV »nd •S-rMor "SSMhi‘“ttruS 

clamp down on companies- that Even.if you keep a high average thSi.W- stocks quoted in Lon- Sri its takeover equivllentl^r bl J*]£d Srire - mal:5n ? 4 °" a P uf al the lisMs.” He also noted that the 

do not carrv on a legitimate ■ b »l«nc.e.. you. may get a low d h options - can 'be sell it • - flocked, then Distillers price the takeover fails and uisni- pr i Ce f nr ivhjch the op- ion was institutions were kepn writer* 

trade. The two wine comnanies interest payment if your, balance Ld P rff!eel V . amons third Dar- m’lMi. a«^ti sIl ?., b f, ck ' ® ut . the . Inwst0 !: 17 s . .. p _ n 5! l^.l a J -L written. The profit mme? from while many private clients 


Wines and Barrington Wines— ,IKe ^eanycasn, uiey creau xne 
had • initially planned to turn mon *V io you only .every six 
over only -25- to -30 -per cent of . raonths^ . . .. . 

their stock each year, but Fry . p : p . i n . 

says they will have no problem. tjCOrge MrauBlTl 


S unwelcome takeover when Dinners was under 300p. of This lor. there still is room tor ™ 

or 1 ^ ihe U xrITnInnH^ rnmids’ S“ r ? 0 l? ers s,nce h#v * seen will he recoverable and can be manoeuvre, however, by using The decision In exemse rhe Fnmn pro g } , n this sector thi« 
‘ th ^ stock : move to over 500p. offset against. the largpr gam traditional options. These are options will depend on what yrar _ p ' ctor ihi. 


I _- - ■ J. ■ j — n . , “ - -f -"■■I'. tilistri dMIl'M . UK Idi |,r*i Kdlll uauiuuiur "I’U'MM. l lir.-r- air -I I- 

fn “thi y tifinminv m3 ^ ha * ^.the bidding is made on the earlier . sale of available on any listed stork, the buyer had paid in 

- :*»r ,n . The bid-foc-company mal raised further? Part of the the stock. Unlike traried nntinnc. thnv the firsi nla.-e and how the 



Unlike traded options, they the first place and how the 


John H. Parry 


■ . V . {A Fund approved ty Ihr InUod Rmvtmt* urtdtrlit* LtmaoT tht Fmaitcr Act lt83l- 

' ' Ibllcwing the successful launch ofThe Gresham Trust Business • 

' Expansion Fund l9S4/!85,anriounccd in November 1984, which raised 
- approximately £1.72m and was fully invested by 5th April 19S5, 

■ Gresham Trust has now launched a fund for the tax year 1985/86 
and has extended the dine, for receipt of applications. 

INVESTORS: 

• The opportunity'to invest in a-diveisified portfolio of unquoted 
' ' ‘ oqlinary shares. . 

. : The .benefit of Gresham’s long experience of investment in unquoted 
~ companies and the investment opportunities made available to Gresham 
because of its established reputation^ 

• Tax relief at the highest marginal rate of tax and the chance of a high 
' - . after tax return. 

Applications. which will be dealtwfth in strict order of receipt, should 
reach Gresham Trust not later than 20th December 1985. 

The right is reserved to dose the fimd at any time prior to that date. 


S(S indeed, the best performing contract in 
the survey was linked to Target’s Managed 

Fund.^# The Daily Telegraph- Saturday 3 1st December 19S3. 

66 There is no doubt that investors who had 
the fore-sight or luck to put money in the 
Target Managed Fbnd deserve a large dose 
of self-congratulation.®® 


- The minimum investment is £2,Q0Q; 
maximum £40.000. . - ' 

For a copy of the. Memorandum and • '• 
application form.'phone or return. the com- : 
pieted coupon.Participants should reoagnise 
that invesirqem in unquoted companies 
carries a high risk- as well as the chance of high 
rewards. Before deciding to proceed with an 
application, individuals should take financial 


.advice taking account of the risks involved 
and their owp financial circumstances and . 
dx position. 

This advertisement does not constitute ' 
an in vjtatkni'to participate in the Fund; 
subscriptions must be made to themanagers, 
'Gresham Trust p.I.c.,and will only be accepted 
on- the terms and conditions set out in the - 
Memorandum. . 


- • - -Executive FensionslPS4 (Published bj 1 the Financial Tiroes). 

One Company, Target, Can actually boast 
an investment record that is so superior 
that it can afford to pay twice the pension 
of some of the others. 

Target stole a march on its rivals, because 
the Managed Fluid holds investments 
directly rather than putting money into 
other unit-linked funds within the group.®® 


The Daily Tdegra ph -Saiurday J 7th March 19S4. 


The top cash fund for retirement at age 65 
comes from Target’s Managed Rind with a 
spectacularly good figure. This is clearly 
no fluke result since the same fund swept 
the honours board in our October 19S2 


Nationwide 


survey. 9 9 Money Jlaiujjeraem-Jiinel9St 

Target soars head and shoulders above all 
rivals in the pensions field coming, once 
again, top of the performance league table®® 


=-lh Building society 

incorporated in England underlie Bnildiiig Societies Act 1874).. 

pja i^gOTT^flflflfLQOO liy^sper cent Bonds r . 
.doe 6th December 1996 


The Times-Sal unlay 26th January 19S5L 


66 If pension funds were racing cars then the 
Target Managed Pension Fluid would be the 
length of tire straight and a bit more ahead 


.of its rivals.®® Monej 1 Magazinfr-February 1955. 

►Target Managed is unquestionably the 
Steve Cram of investment performance.®® 

Money Management-October J9SS, 


Tjtfjas.far tteboiKisbas ^ ^ StockFj^^riisting - r 

fSrtimUre in reWtionto The Nationwide Braiding Society are avarlable-m the Eari 


iSTTh^Stock Exchange, London EC2P 2BT until lOrh December 1985 and 


I'oBpjrfefohwLtd., 
34-40 LndfealeBII, 


LohdaaEGSMTjT 

, - - •£• 32 s 


Laurie, Mflbank& Co., Rowe & Pitman, 
Portland House, lFmsbury Avenue 

72/73 RasinghaU Street, London EC2M2E1 

LaudbnEC2V 5DP - 

7tb December 1985 
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UNIT TRUSTS • LIFE ASSURANCE * PENSIONS * FINANCIAL. MANAGEMENT 
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Financial -Times 


' n *»J v ttlinmcM do« nut con»im« an offer 10 mbtoibe far tfiaret. 

rsi^mount Wines PLC 

nnowpomcdin Enfland under The Compmie; Acts JW8 lo 1981 -Kepucicd No. JSSU894) 

OFFER FOR SUBSCRIPTION 
-■Tn...,. mdcr 'he ierm5 of ihe 

business expansion scheme 

of up to 870,000 Ordinary Shares of £1 each at 
£1.15 per share payable in full upon application, 

• Sponsored hv 

ANDERSON & CO. 

Stockbrokers 

BURLINGTON INVESTMENTS LIMITED 

Licensed dealer in securities. 

The Company intends to trade in one or more of 
the following areas:- 

The purchase of young wines at opening prices direct from 
the grower or negotiant. 

Mature fine wines, which have historically been in short 
supply and which, as a result, have show n themselves to be 
particularly attractive in terms ol appreciation in value. 
Relatively jnc.vpcnsivc wines of varying oricin and quality 
Jor sale on a more regular basis than ijnc wines. - 

THF MINIMUM SUBSCRIPTION HAS BEEN EXCEEDED 
AND THE PERIOD DURING WHICH THE SUBSCRIPTION 
LISTS WILL REMAIN OPEN HAS BEEN EXTENDED TO 
3pm ON 28tii FEBRUARY I9Bfe. 

Copies of the Prospectus dated 1 7th October i 985 upon the 
terms of which alone applications can be nude may be 
■ obtained from:- 

BURLINGTON INVESTMENTS LIMITED 

Old Dumimon House. 5 <7u‘d lldi. ilculei Hum-v. Own RG9 JEG 

T eleplH'iic ' ■-JO ( 5 '■ vjka 


All downhill now HK 


Lucy Kellaway on the 
big Cable and Wireless 
sell-off. 

A TELEVISION commercial at 
present being shown several 
times an evening in Britain 
starts: ** As you probably know 
by. now, the Government is 
offering the public its remaining 
shares in Cable and Wire- 
less . .. ." 

In the name of wider share 
1 ownership, no effort has been 
spared to interest the private 
investor in Lire second largest 
tatter BT1 equity issue ever 
made. This has been uphill 
work:. Cable and Wireless is 
scarcely a household name and 
, how it makes its money in the 


March next year), giving an 
implicit interest saving on' the 
delayed payment of the. second 
tranche. 

In any event, it is now of 
limited interest that the new 
shares are at a 7J per cent dis- 
count to a price existing at some 
point last week. What investors 
really warn to know is how the 
5S7p offer price \W1I compare 
with the market price on the 
day dealings begin— a matter of 
guesswork. 

However, whether the-, market 
price is at, above, or below 
587p when dealings start on 
December 13 should matter only 
fo the very short term investor. 
Although the partly-paid provi- 
sion will have the effect of 
doubling any profits made if the 







. This means that they have u> wireless there aw 

join the. throng of would-be in- “ considerations. -Tbe 

restore outside the ...bank , vova *<j intention 

receiving the applications on Gm-ernient & a 
the closing date and try to Pass is clrariy hindered 

hundreds, even thousands, of ^“ 0 % r | TO tfsation issues .pal 
forms among those submitted “ “ s ,f umb ers of shares into 
bv normal investors,. • d . 0 f stags, and from 

'Kleinwort ruthlessly enforced the ^no ^ Q{ insBlu . 

a one -application -per -person there «» cp thoi r holdings 

ruling by compelling applicants ^ons tfPPj^ bcs j n . - 
to queue in single file and hand, when L d GoTer nmenl had Itor first 
(Ann« to ltS 1 fie uu . ..... ..'Van HWncb 





international telocommunlca- s i iares are sold beFore the 
lions business is not easy to seccnd payment is due, such 


Hunting the stag 


understand. 

Despite this, the Issue's spon- 
sors— Kleinwort Benson and 


profits cannot be 'expected to be 
in the same realm as those on 
British Telecom. The shares are 


.1. H'-nrv Schroder Wagg— say being offered on a price/earn- 
ine response has been excellent, ings multiple of 18, above the 
They are expecting a deluge of market average of 14, a rating 
applications from private in- that reflects fully the company's 
vesture, who have between now immediate prospects, 
and 10 am on December 11 to Cable and Wireless shares 
decide whether to apply, look more tempting to longer- 
AsEuminc these early signs term investors and, according to 


Richard To mkins looks 

at the world after Laura 
Ashley. 

THE FLOTATION of the Laura 
Ashley fashion and design 
group did more than bring 


staff. Many professional stags s»£ 1 was floated last year, 
^ are well known to experienced thousands of the 2.3m 

/%y {SV^33Sg8r8i Wf bankers: their piles of forms, to- ■ 3 reC crvcd were 

TCs. ^TjiTfBxL gether with other batches of aspect, and some 

1 . applications; were vetted on the applicants were 

. } r spot and many went straight on bv hr.i-ing their 

\yi6M t0 the rejecl ^ cheaues cashed and the morH-y 

3M Further; Kleinwort staff ™ equc d vllhout interest at a 

K attempted to seize wads of 

js'j. forms from people showing . t *g jarce, organised 

— reluctance to hand over more Ap allcqed to have 

. . ‘ than one application at a time. groups ^^ lc J| ar!v blatant 

cfofT 71113 reduced • thc ‘ n . um J er . °f .»fl>nders P and their cases are 

ifle oldw people returning to the back of “ the Director of 

2^ the queue for a second try. • S. linn 0 Prosecutions, but there 

... Even these methods cannot be ve { been a decision to 

a popular new issue is aimed relied on to weed out all the nas poi • 
at the small investor. The multipl applications, however. nd wireless the 

legitimate stag applies for a Some professional stags submit with . CTeatly 

larger number of shares than applications In hundreds of the wording on the 

he wants on the assumption that different names using cheques .strengthened t , D make it 
his application will be scaled drawn on a nameless account, application * cubraittin" 
down, whereas the multiple One way of picking these up clear »hwt ° 30pIicatiotl £ 
applicant judges that for a i s to cross-reference the account more than we VP 

e _ t.- f— . w... ' a . j.-ro... I* rln PrtmmirfinC 371 OiieOLe w 


and 10 om on December 11 to Cable and Wireless shares bought at the offer price, 
decide whether to apply, look more tempting to longer- It als0 brought the spotlight 

Assuming these early signs term investors and, according to t o bear on the' activities of the 

are reliable, arc* prospective most City analysts, well justify sj a og i and in particular on that 

investors justified in their their rating on a several-year variant of the species known as 

enthusiasm for this issue? The view. Profits over the next five muitinio anniimnt 


windfall profits to those who given sum of money he is likely numbers, but it is difficult to do committ* 0 ? ®. ^ ‘ 

bought at the offer price. obtain more shares through this with evrey application in. face the possiomt. ; r 

.. - , i .i- i iui _ — v.. -e .. .. tion. The Treasury js auiwj*. it 


It also brought the spotlight submitting a large number of the limited time available. •**«. nrocedures 

to bear on the activities of the small applications than a single Hence the need for the two- clear that the ven 

large one. pronged attack being brought ro wi I be siringen and uai . it 

The multiple applicant is bear in the Cable and Wireless will not hesitate to u.e f • -C i 

frowned on for three main flotation. In this case the against those who oreax x c. 


variant of the species known as 
the multiple applicant. 


first thing to make quite clear years are forecast to grow at an stags— loosely defined as reasons: the distorting effect on physical method of preventing rules. . e rnm 

is tfmt Cable and Wireless is no average rate of about -0 per people who buy shares in new the allocation, the nuisance multiple applications will be All this is i jon^ y 


ANTIQUE DEALERS 

International piu . 


OFFER CLOSES MONDAY DECEMBER 16th. 

OFFER For. PPRSTRirTrON 
- - UNDER THE BUSINESS EXPANSION' -*SCH EM E 

spo::.sv.if:EU.tY - ... 

' NARGETTSfiADDENBBOOKE" 

(m London Wall, London EOJ 

Tel: 01-568 W21 


In order to cajole investors Issue proceeds that goes straight 


into accepting almost £lbn in 


troversy: the arguments have _ 

seeds that goes straight r3 ged back and forth for as his activities.- He has been “one difference between the category 

company will both j on g as new issues have existed, singled out for attack on two Laura Ashley and Cable and species, 

i its balance sheet and c ,_ . fronts. ■ 


One difference between the category 


additional Cable and Wireless, strengthen its balance sheet and 
paper, the new shares have been give it the means to move into 


endangered 


given some adx'antages over the 


businesses should oppor- 


Stags argue that they are a 
boon to the market because athey 
buoy up new issues and create 


Tbe first of these, and the cne 
in evidence during the Laura 


Sid. First, they are priced at a- .'unities present themselves. aftTrVarVeU Shl^ flolaUon °ia threugh 

w TiPi- t-nnr riicenimt tn t hn i . “ . . . . ^ t* * 


Armchair mortgages 


5 per cent discount to the clos- 
ing marker price last Monday. 


Hopeful investors in Cable Their opponents retort that they physically. E r ev enting _h im from 


Wireless should not be 


However, this in itself. is not deterred by fears of a repeat 


much of an enticement, and performance 


are never there when they are 
needed and make it difficult to 


compares unfavourably with the Eritoil issue, in which the alio- 
discount offered on Hie recent cation of shares was so paltry 


recent price on issue realistically. 


sc!*? of shares, in Eritoil. for 
example, which was about 
10 per cent. 

In Tact, the true discount, on 
Cable and Wireless was nearer 
7? per cent, taking into account 
that the new shares will not 
attract stamp duty 2nd are 
partly paid (with 300p due on 
application and the balance in 


Dntoii. for as t0 make it scarcely worth the 
was about trouble of applying. This time. 

there are more shares available 
discount on to meet public demand, and a 
was nearer special provision has been made 
nto account to claw back up to ivvo-thirds of 
rs will not the shares placed with the 
•' 2nd are institutions should the public 
QOp due on issue pruve overwhelmingly 
balance in papular. 


Although the City is vexed 
by the activities of the stags, 
they are not universally 
unpopular. Stockbrokers and 


achieving his aims. This may 

see ma cumbersome approach in -r n 

'dh era of high technology,' but ' ' /V\gT~~ Tl , Afl 

it is probably tbe most effective X vl C Tt JL Jl IflJ 

one. 

It is made possible because THE- ARMCHAIR- -Mortgage is 
multiple applicants (like all ex- not another alternative to hire 


New from the Pru 


Minimum loan of £15.0001. 
Final acceptance rests with 


jobbers, for example, benefit pevienced stags) leave the sub- purchase or a 1 personal loan the lending institution, Foliow- 
from the hectic trading they mission of their applications for financing a new three piece ing he usual surveys, 
cause when dealings in a new until the eleventh hour. They suite. It is the name given by Third, the service will pro- 


issue open. The multiple 
applicant, however, is a slightly 
different animal. 

The distinction between the 
two emerges most ciearly when 


do this partly because they fear Prudential Assurance, Britain's vide assistance with the 

that market conditions might latest life company, to its new formalities, with help in rnn- 

turn against an issue and partly house purchase package, re- tacting local solicitors and 

to avoid tying up capital for centiy launched. surveyors, 

longer than necessary. The name spells out the Fourth, the Pru provide 


longer than necessary. 


surveyors. 

Fourth. 


provide 


US$ 100,000,000,— 

Credit Suisse Finance (Panama) S.A. 

11 3 A % Guaranteed Notes, Series A, due 1992 
and 100,000, Warrants to subscribe 

- - US$ 10O;OO0,O0O. -11%% Guaranteed Notes, Series B, due 1992 

NOTICE IS HEREBY GIVEN, pursuant to the Terms and Conditions of the captioned issues, thatUS$ 4,00(^000 principal amount of 
Series A Notes have been drawn for redemption at 101% of their principal amount. 

The serial numbers of the 4,000 Series A Notes of US$ 1,000 each, drawn for redemption and representing US$ 4,000,000 principal amount, 
are as follows: ’ 


theme of the scheme: for most guidance on the insurance of 
people it will be possible to the buildings and contents. :f 
arrange a mortgage on their necessary using Pru's own 
new or present home from the policies, and will advise on f?i£ 
comfort of their own archair. types of mortca?*? available. 
All you need is' a conveniently and methods of repayment, 
placed telephone and -the These are: 


the These are: 


number of your local Pru agent. 

The .Pru withdrew from the 
direct mortgage finance market 
many years 'ago: ' Since then, 
mortgage arrangements for Pru 
policyholders have been a 
matter of local ’ negotiation 


9 The traditions! repayment 
method. This is the surprising 
feature of the scheme. .'Jl 
other life companies offering 
mortgage facilities insist, as a 
condition of the loan, shat re- 
payment is by an endowment 


between he Man from the Pru or pension contract. The Pru 
and Jiis contact -with local agent will probably recommend 
building societies." ’ The Pru using a life or pension policy. 
ilSelf, ••''compared . with- some but the householder has Hie 
other life companies, got very choice of the repayment 


little busfoess 
societies. 


method. The only condition n 
that the householder takes; out 


Companies not on the inner suitable term cover from the 
panel of building societies, Pru. 


which recommends . low cost 


Endowment mortrase using 
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5198* 5*073 61326 (3730 65415 67967 79248 72*60 745)6 7(565 70927 808*7 033*2 05578 07**4 9*40* 914<1 91J1E 94570 9961V 

3(991 591)9 (1354 6373) 65731 (8032 70292 72*90 74541 7(53) 789(0 80915 83403 83500^87314 89(13 91(10 95972 9(587 98(14 

57005 591*1 61333 6379* 65706 480*2 7030* 72513 74572 76634.78971 S0*Z8 834)5 85(36 87538 89702 91(84 94041 9(672 98(31 

57042 59151 *1*03 68610 (5797 (8116 70)18 725*4 7*600 76675 78*01 80*29 83445 85646,87567 8*707 91712 9408) 96(03 90644 

57872 5*178 (1**5 (3017 69014 68117 70320 725(1 7*6*Z 76(70 79016 809*0 834(0 '85(82 07(16 89832 9176Z 94084 96712 98667 

57145 59186 6I4T8 638*7 658*6 68121 70354 725(7 74(7£ 76691 71038 00971 03*62 05683 07420 89873 9IT68 9*133 9*730 906(8 

57160 5)214 (1535 (3850 ()B(9 SS147 70373 7£S9( 7*716 76729 79089 80*74 83*83 85692 87623 89884 91799 9(156 9(7*5 9875S 

57188 5)220 61536 63*33 65075 68157 703B1. 72597 7*786 7(735 79138 B100I 83600 85697 07633 89897 91851 94190 9*750 9877) 

57189 5*226 *15*0 *3939 459*2 *0170 70396 72*03 7(791 7*7)7 79134 0)027 0J7£4 03715 87**7 09730 9)0*0 94000 9*014 90704 

57207 51217 61585 63955 660E6 60206 70414 72617 7*311 76738 79210 81023 83783 85723 07689 0798$ 91897 9(289 91815 98807 

57265 5*317 61(50 63)36 64026 68227 70*75 7261* 74B-7 76782 79217 S1067 83785 05724 07701 90034 91132 9*304 96879 98800 

57287 59196 <1671 63)78 *6036 60232 70521 72628 7*880 747)5 79225 81084 83794 05728 87746 90036 91956 9«3!B 9*884 98820 

57316 5*3*7 *1684 64051 6*057 68234 70522 72(66 74605 7(809 792Z9 £1100 03824 65747 877(6 9D056 91*98 94331-9(605 95038 
57322 593)8 61732 6-0(0 6(0(7 (0503 70527 72700 7491S.76054 79203 81110 83857 05751 07770 90070 12022 94354 9(906 98053 

57309 59-17 *1715 (4079 6(055 *8323 70S28 727*7 7*942.768(2 79!90 5116? 838*1 05775 87784 90)18 92024 94341 96956 98853 

573K 59-81 <1736 6*096 660(4 (8344 70543 727(0 7**64 760*1 79E9I 81175 03*35 05789 878*0 90135 92087 96345 96971 98868 

57397 59(35 (1787 44126 660(9 68*22 705(7 72759 75019 76974 79339 Skill 8)94* 857)6 070*7 90134 92100 9(301 96171 980(9 

57*93 59507 41797 6(129 6(096 (8(2* 70577 7Z7BI 75048-769*1 79399 81193 83*60 05002 87958 90139 92132 9(389 96193 98)04 
57*18 5)508 <1800 6*134 6(0)8 68*48 70638 72804 75054 77900 7)413 81210 84019 85839 87988 981(8 9213* 9**25 94994 98*13 

57508 5)5)0 61832 6*135 661)7 <0(97 70,66 72831 75060 77DS3 79(18 012*8 84082 058*0 880(7 96168 921(5 9(*57 97621 98923 

57518 31532 61831 6417E <6141 6 3522 70 ( 8 0 728(1 75061 77136 7*09 812*8 84098 018(1 08031 *01*9 92151 94500 97095 98*2< 

57319 515)0 61805 6(215 161(0 (05)0 70702 72)46 79072 77161 79*44 81308 8(1*9 8591) 896(2 90181 92170 9(5)5 97113 98931 

57539 396(2 62077 6*279 (6262 68570 70726 .7£9*0 75077 77143 794*6 51561 8*118 85951 '80044 901*3 12210 9(555 97125 9B995 

5755 J 59798 (£093 64292 662(5 68(19 70763 73001 79077 77214 79(67 01698 84ED1 05958 00075-90210 92304 9*579 97140 94004 

57563 5*801 62104 (4215 (6283 6E646 707*7 73005 75101 77227 7**79 £11(1 8*202 8(013 88093 90221 923S2 1*512 *716* 99034 

57564 59831 62117 64)27 (6303 60688 7091) 7J020 75110 77*14 79560 87844 04222 86046 88112 90274 92345 9*600 97185 99039 

57623 5)8)5 62172 64373 6*338 40725 70)22 7)057 75119 77415 79600 81070 84256 0(8(1 08117 90279-923(7 94(33 17145-99007 

57648 59853 62)79 6*304 66)51 68729 7097) 73100 75I2D 7706 7*602 81S36 8*280-8(062 08137 90303 12385 9(6(4 97257 9«120 

57459 59875 42251 (4*27 44361 68737 71033 71110 75136 774-9 7K03 0109( 84291 86815 88156 90415 92422 94466 97273 99146 

57(67 59878 <2300 6*430 663(9 68787 710(6 71155 75151 77491 79(47 81902 8*129 8(125 *8167 *0436 91*65 9*707 17295. 99147 

57677 59907 62)10 <4457 6(173 60809 71049 7)217 751*9 77517 7964* 82105 8*168 8(12* 08)79 90*57 92470 9(751 >7100 9*1*5 

57709 59913 42)36 44612 46377 68039 71058 73225 75243 7735* 79151 01141 8*396 06150 08)83 90459 92(94 9(792 97300 99160 

57799 5)921 62375 64(98 66(5Z <80*1 7109) 7)2)1 752*6 77565 79659 81*43 84421-061(5 08302 90497 9Z503 9(797 97310 99201 

57918 999(1 62* 3( 6*513 6(525 68852 71157 71235 75303 71570 79675 8)951 84429 86228 08)05 90507.92512 94853 973)4 99210 
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57991.600J7 62650 64605 6(656 <0906 71192 7329? 75591 77725 79705 -01483 04601- 013*2 60530 905*4.92(44 95031 97441 9933S 
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58146 60116 62854 6(712 66921 69250 711(5 7)*S5 75503 77955 79*04 32315 8*825. 864(0 . 84701 50709 9276S 95161 17770 99509 

-561 75 60225. 62860 6*754 6*159 6*276 71*32 7)502 75550 77*53 79*08 82)21 e*B*0 8*670 887*4 9072S 927,1 95(62 9777* 9*S1Z 
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53768 60*21 <2*70 6*8*3 67216 69*73 71616 73615 75(41 781 15 8003* S273('8-91D 8(5*4 883*6 9D7)*'92162 99(42 98028 99607 
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endowment policies are being a Pru low cost con trad. (The 
forced to make their own mort- Pru is by no means top of ;he 
gage facilities available if they with-profits table?, but the rc- 
want to ensure a steady- stream turn is good.) 


of traditional life contracts. 
Several life companies have 


O Pension mortgage: a*. r. liable 
to the self-employed u.*in: a 


already taken this step, chal- with-profits pension contract 


lenging the builring societies. 
Now the Prb’has set up its own 
Prudential Home Loan Scheme, 
though' Malcolmn Hughes, Pru’s 
marketing manager, emphasises 
that it is complementary to tbe 
existing local arrangement. 

How does the new scheme 
work? 

First jthe Pru helps to find 
an lnstlution that wilt lend he 
mortgaged In addition to any 
local- arrangements, the Pru 
has central financing arrange- 
ments with Citibank Savings 
and other major financial insti- 
tutions. A mortgage facility is 
virtually guaranteed providing 
the overall conditions are met. 

The<re conditions are: 

0 Mortgage up to SO per cent 
of valuation — 95 per cent with 
mortgage indemnity from the 
Pru; 

© Limit of three times prin- 
cipal income, plus one 
secondary income, or 2.5 times 
combined income, whichever is 
the greater; 


The interest rrt-- charged by 
the lending institution ;-r«? com- 
petitive. For loans up to £50,l)nn 
the rate is 12.95 per cent: for 
loans over £50.000. i* £12.75 
per - cent There is no differen- 
tial for endowment or pension 
mortgages. This compares with 
the norma! charce. by most bi^ 
building societies of »2.75 per 
cent for repaymon:: ::-:25 p--r 
cent for endowment mortgage*. 

The Pru ;«■ !.:iinf;h'rr’> if«s 
scheme in two srace.'. The fir ; t 
stage, started i*s month, made 
the scheme avail:- hlc in «i\- of 
the 12 divisions which cover the 
country. These ;n<iudc th? 
south east and south west n’f 
England, the north east, and 
the East Midlands. The Pru has 
kept the launch low kev with 
advertising on TVS an n' local 
radio. The second stage of 
going national " takes place in 
February. However, nny applica- 
tion will be considered. 

Eric Short 


THE RIGHT 
REA INVESTMF.NT 

SIAPUEFORD PARK pic. 

Are you looking for an investmen t which has th» 
following ingredients? 

1. A management team with a proven 
track record 

• ■ Wfe created the Chicago Pizza Pie Fa clor ■ - - J *J- C 

Chicago Rib Shack - two of London* 
ana profitable restaurants. 

^*bc^d^ y < ^ ua ^ e ^ e^erienced 

Our . directors include Bob Payton. 
and Richard Shepherd (of Langan* Brasserie": , v L rs „ 
individual talents and skills ' ' ' 


are invaluable wihc success 


The Notes drawn for redemption 'mil become due and payable on January 9, 1986 together with accrued interest for the period from 
Pebniaiy 13;-1955 to January 9, 19S6. 

On and after January 9, 1986 the Series A Notes so redeemed shall cease to bear interest 

As of this date, the outstanding principal amounts are; - 

Series A Notes: USS 75,000,000. — ; 

Scries B Notes: US5 25p85^KK). — ... 


Zurich, December 7, 1985 




CREDIT SUISSE 

as Fiscal and Principal Paying Agent 


- of the project . 

3. Substantial asset backing 

We are acquiring and converting a Grade I .; s!cd 
burld.ngtv.th 5p acres mto a iib uJous . ^ 

.hotel and sporting estate.. ' * 

... , ^ | Stapleford Park will be an cn-r~.v- 
financial and commercial success. I sn - L ,j,; 3 
investment you are looking for? W " " k ‘‘ e 

TOR A PROSPECTUS. Cf »\ T ^ 

ELIZABETH ROBERTSON GRanvVi •-' * -- . 

SLOVAT LAME. LONDON m - 

TELi 01-621 1212. 0!-6>6 09*97 ’4 
-■ OFFER ^ CLOSES DEGEM bhR 1 -7 - r. 

TWl J M-VHTTW UKKrTOt. V-*it CM? J^TUTl - • . r.-. r- . , . _ 
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FINANCE &THE FAMILY 


NEW FUND LAUNCH! 


Unit trusts 



Technology’s slide continues 


' TRY WHAT they will. techno- 
logy unit trusts seem incapable 
of stemming their losses. After 
notchiug un some healthy gains 
in the earlr 2980s on the back 
of the boom in personal com- 
puters. these funds have fallen 
steadily for two years and now 
End themselves languishing at 
the foot of the performance 
tables. 

Over the last 13 months only 
one technology trust has 
• generated a profit for its unit- 
holders. and even that— Baillie 
• Gifford Technology— -has fallen 
16 per cent so far in 1985. Seme 
have dropped almost 25 per 
cent since January., and that is 
at a time when the supposedly 
stodgy general and equity 
income funds have been racing 
ahead. 

Scores of investors tempted 
in by the glamour of the high 
tech sector have opted to cut 
their losses and run. Nearly ail 
these funds, after suffering a 
rash of redemptions in recent 
months, have been contracting; 
Allied Dunbar Technology, the 
biggest in the sector, has fallen 
from £49m to £33m this year. 

Most — including Allied's — are 
now pricing their units on the 
minimum bid basis allowed by 
the Department of Trade. This 
outflow has compounded the 
problems faced by fund, 
managers, who have been. forced 
to sell holdings in difficult 
markets simply to pay for 
cashed-in units. 

What has gone wrong? The 
US. where the trusts are prin- 
cipally invested, is the main 
culprit A flood of new issues in 
summer 1983, many of dubious 
quality, coincided with a down- 
turn in demand for personal 
computers. 

With, overcapacity in the 
industry, and tough competition 
from Japanese manufacturers, it 
took only a series of missed 
profit forecasts to spark 3 
massive shakeout of the whole 
sector, which hit small com- 
panies and blue chips alike. 

The slump in production 
spread to the semiconductor, 
telecommunications and other 
electronics areas - as the US 
economy slowed la*) <ms art* 
the strong dollar suckea in 
imports. Even the giant IBM 
reported lower year-on-year 
profits in the first nine months 
of 1985. 

Several funds reacted by 
shifting money to Japan and the 
TJK, only to be caught, out by 
the knock-on effects of falling 
demand from the States, which 


accounts for 50 per cent of the 
world electronics market. 

Japanese blue cliip exporters, 
particularly semi - conductor 
stocks, .are notable absentees 
from the recent bull market in 
Tokyo, which has been fuelled 
hv domestic-oriented companies. 
British technology shares 
joined the retreat this summer, 

with falling computer orders 
and tougher defence contracting 
leading to poor results from 
maiors such as Ratal. Thorn 
EMI and SCT. The FTA elec- 
tronics index has plummeted 
nearly 30 per cent in a year. 

Any funds making the trip 
b»ck across the Atlantic were 
promptly clobbered by the fall 
in the dollar, which though 
helfpul to high-tech exporters 
in the US fand those vulnerable 
to import penetration), further 
whittled away the returns for 
sterling investors. Pew uni? 
trusts have seen more than 60 
per cent of their total funds 
hedged against currency losses 
this year. 

. Fund managers have been 
hard pressed to know which 
way to turn. “ There really has 
been nowhere to hide.” com- 
mented one. All but the 
sleepiest (or most optimistic), 
though, have taken ' steps to 
limit the damage. 

Several have raised -their 
liquidity to 10 per cent to 15 
per cent (Barclays Universal 
Technology, for one. reached 18 
per cent at one point this year) 


bother to preserve earnings and 
meet redemptions. But, In 
common with other specialist 
trusts, technology funds — and 
more especially their trustees 
— afe averse to holding- too 
much in cash. 

“ People know these are high 
.risk trusts and want to be- fully 
invested." says -David Berry, 
manager of the £5m Barclays 
fund. “They can make their 
own liquidity decisions." 

Most have played safe by 
moving from small growth 
stocks, and mainstream pro- 
ducers -of semi-conductors and 
computers to more defensive 

technology-related., companies. 

Lloyds Bank's International 
Technology trust, for instance, 
now carries large holdings in 
European telephone utilities, 
Daimler Benz, AEG. and 
various “ recession - resistant " 
aerospace and defence stocks; 
the American side has ‘■unex- 
citing but dependable" shares 
such as Wcstinglrou.sc and 
General Electric. “ We are 
using the definition of the fund 
more loosely than ever before,” 
admits manager Peter Ingres’. 

Henderson Global Techno- 
logy, similar]}', has plumped for 
low risk- companies, with rela- 
tively undemanding PE ratios. 
Examples are BT, Lockheed 
and IBM. A few funds have 
even bought convertibles, whose 
high yields limit the downside 
risk mid boost income. 


Barclays, for instance, has 
per cent of its portfolio in con- 
vertibles. Europe has been 
refuge for several funds con- 
cerned about currency fluctua- 
tions and possible protectionist 
moves by the US while eager 
to participate in buoyant Con- 
tinental stockmarkets. The 
Lloyds trust is now 30 per cem 
in Europe, up from nil IS 
months ago. Barclays has 10 
per cent on the Continent, 
largely in high-tech “proxies' 
such as Siemens and Ciba 
Ceigy. 

Hedging, as always, has 
helped some more than others. 
Henderson’s fund, for instance, 
is 10 per cent ahead of Allied's 
this year, largely because it 
hedged 60 per cent of its US 
portfolio in March. . soon nf'er 
the dollar peaked, while A I Fed 
has onlv been protected for 
three months. 


TECHNOLOGY UNIT TRUSTS 


Result of £1.000 held for: Sint f; 
7 vrs. 5yrs. 3 yrs. lyr. Jan 1 


INTERNATIONAL 


Allied Donbar Tech. ...: 

2,392 

1,714 

1,183 

827 

806 

Barclays Unicorn Univ. Tech. ... 

— 

— 

• — 

787 

798 

Britannia World Tech 

— 

— - 

1,150 

774 

797 

Brown Shipley Tech 

2,015 

1.530 

1,269 

698 

692 

Baillie Gifford Tech 

— 

— 

— 

1.489 

83 8 

Henderson Global Tech. 

— 

— 

1,588 

1.915 

904 

KB Worldwide Tech. 

— 

— 

— 

726 

775 

Lloyds Bank lot. Tech.-.-. 

— 

2,199 

1.453 

863 

852 

Prolific Technology 

— 

— 

1.413 

757 

745 

S. and P. New Technology 

. — 

— . 

1,391 

763 

761 

TR Global Tech 

• — 

— 

— 

1.H1 

974 

Wardlew Technology 

2,100 

1,785 • 

1,577 

. 806 

795 

5 ORTH AMERICA 

Aitken Home Amer. Tech 

— 

1,510 

930 

749 

707 

GT Tech, and Growth 

— 

— 

960 

• 748 

807 

Target Technology 

— 

' — 

— 

793 

813 

JAPAN 

Attken Home Jap. Tech. 

— 

. — 

— 

829 

834 

HiO Samuel Jap. Tech. 

— 

— 

. — ' ' 

849 ■ 

849 


Figures to November 1. 


Offer to bid, net income reinvests}!. 

Source: Money Management. 


Baillie Gifford Technology, 
launched only a year ago and 
too small in consider hedging, 
shot up in its first few months 
on Th« back of the dollar and 
a rally in US smaller com- 
panies. 

But since March, these fac- 
tors have turned against the 
fund, and the US content has 
been cut back from nearly 100 
per cent to a third; reinvest- 
ment has been In the UK and — 
unusually — Australia. 

Fund managers are cau- 
tiously optimistic about the 
prospects for technology stocks 
in the medium term. They 
agree that with ratings now 
down, in many cases, to near 
the market average the worst 
is over. They take heart from 
thp deflated dollar and expec- 
ted renewal of economic growth 
in the US, and are looking for 
a pickup in electrical orders 
soon, to refill inventories that 
have been pared to the bone. 

Encouragingly, the Ham- 
brecht and Quist Technology 
Growth Index has risen 12 per 
cent since October — but it has 
a long way to go to make up 
for its SO per cent fall since 
June 19S3. 

No one. indeed., is predicting 
a 198383 style boom. Most 
fund managers expect periodic 
upsets in the medium terra. 

“There are still problems of 
overcapacity in some areas,” 
say s Prolific's Alan Torry. 

Technology punters brave 
enough to take the risks must 
reaJJy be betting on the long- 
term prospects of these trusts. 

Martin Winn 


Understanding Reports and Accounts 



Jane Allan, a chartered * 
accountant and lecturer, 
continues her series of reading 
annual company reports, 
explaining the role of the 
accountant and the methods 
used to present accounts. 

ACCOUNTANTS, PREPARING 
and auditing company accounts, 
are governed by accounting 
conventions, together with 
.statements of standard account- 
ing practice. Each set of 
accounts has its own set of 
accounting policies which define 
how the statements of standard 
accounting practice have been 


need to be given of the method 
chosen to be used by any one 
company. Accounting policies 
will usually describe the com- 
pany's particular meliiod of 
accounting for (among other 
things); 

• depreciation 

• stock valuation 
0 research and development 

• government grams 

• taxation 

• pensions funding 

• foreign currencies 
It is interesting to read the 

accounting policies, because 
manv of the elements they cover 


applied. They cover the grey fan have a direct effect on the 


areas of accounting. 

Conventions are a different 
matter altogether. These are 
the accountants’ version of the 
medical profession's Hippocratic 
oath. They encompass the rules 
of thinking under which an 
accountant operates. There are 
Tour of them. 

• Gome Concern concept 
9 Matching concept 

© Consistency concept 

• Prudence concept. 

UndiT the Going Concern 

concent an accountant assumes 
that the business that is operat- 
ing today will continue to oper- 
ate far into the unforeseeable 
future. Using that assumption 
mafccc it possible to make mone- 
tary judgments that do not take 
Into account the possibility of 
all debts suddenly falling due. 

The Matching concept simply 
means that all the expenses 
which relate to any one year 
must be brought into that year, 
even if the bills have not yet 
been received. This is the 
reason why accounts contain 
accruals 2 nd prepayments. 

Thy concept of Consistency 
makes it easier to compare one 
year of a business with anotlier. 
If the accounting «vsh*m 
chanced evew year, the figures 
would never bo comparable, and 
investors would not be able to 
make judgments 3bout a com- 
pany's performance. 

The final concept. .Prudence, 
is the overriding one; the one 
that gives accountants the repu- 
tation for being very cautious. 
They arc trained to assume the 
worst; if there is any doubt 
about the profit, a 'loss is 
assumed. If this is followed the 
company will continue to be a 
going concern and will not 
make some of the mistakes 
arising from • spending money 
that Is not there. 

Many areas of accounting be- 
haviour, particularly those de- 
tailed in statements of standard 
accounting practice, offer alter- 
native treatments of the same 
problem. Thus to understand 
the accounts clearly, details 


profit levels of the organisation. 
Depreciation, for example, is a 
charge against profit which 
recognises that the assets of a 
company do not last forever. If 
loo much depreciation is taken 
out of the profit then the 
accounts will show a lower 
profit figure: if ton little is taken 
out. thev will show too much 
profit, which may mean that in 
sufficient money is put to one 
side to replace the assets when 
they finally cease to work 
altogether. 

Stock can be valued in many 
ways; hut if it is valued at a 
figure higher than it can be 
sold for. that is the equivalent 
of taking next year’s profit into 
This year's accounts. Research 
and development could be re- 
garded as an asset, and in manv 
instances it js just that; but 
sometimes it is merely another 
expense that should be written 
off against profit. If there are 
no Plans to write it off against 
profit, the profit may be over- 
stated in the year in question 
and hence create losses in the 
future. 

Taxation is a particular prob- 
lem which will always be men- 
tioned in the accounting poli- 
cies. In the UK the taxation 
svstera is such that ' accounts 
always have to be adjusted 
before presenting them to the 
Inland Revenue. This effec- 
tively means that two sets of 
accounts are prepared, the pub- 
lished. set. and the alternative 
set that are sent to (he tax 
authorities. Tax is always based 
on the alternative set, hut pub- 
lished as relating to the true 
set of accounts. This explains 
apparent anomalies in iax 
charges, but it can also 
lead to the situation where 
the lax accounts show less profit 
than the published accounts, 
thus leading to a lower tax 
charge in year one. which mrv 
in its turn be reversed in year 
two. To take account of this, 
accountants apply deferred tax 
calculations to recognise the 
fact that the tax will eventually 
be due. 
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THAN EVER, IT’S 
TIME TO INVEST 
IN NORTH 
AMERICA! 

\Ye believe ihatnowis (he ideal time to invest in 
America, The prospects for 1986 look good -particularly 
so for die Sterling investor. 

The budget deficir is under attack- widi a Bill already 
before Congress. 

:J: Positive steps are beingtaken to reduce thelrade 
deficit. 

•fi There are strong indications of a finthercutininteresC 
rates. 

& The bond market is strong. 

* The outlook Jbr inflation remains encouraging, 
sis The stockmarkei rise jus tended to be led by theblue 
chips - but the recovery is now broadening out. 

?£ The pound is now more hkel) to tail than nse against 
the dolhr- thus enhancing the value ofany dollar 
investments made. 

lb lake advantage ol’tiiese factors, we a rc now' 
launching dieCS. America Fund. The investment objective 
ofThe Fund - an authorized unit trust- is to achieve 
ong-ierm capita] growth from an expertly selected 
portfolio ofXorth American equities. 

rio: Adrian Moote 

C5 FUND MANAGERS UD, j ■ ' » 

1 25 High Holbom WCl V 6PY V V J 1 

Telephone: 01 242 1143 Ns ~" Jr i 

HeasesendmeliilldetadsoflheCSAmericaFundtogeihenvith I 
an application form. j 

1 
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Address 


U 


Postcode 


lei 


FINANCIAL TIMES 
Energy Efficiency 
Survey 
FRIDAY 

JANUARY 24. 1986 

For further detail* cant act: 
WILLIAM CLUTTERBUCK 
01-248 8000 ext 4148 
Telex 8S5033 


PREMIUM 
SHARE ACCOUNT 


NET RETURN 
10 / 


/0(PA.) 

GROSS EQUIVALENT 


(for basic rate 
'0 taxpayers) 


general 

Portfolio 


Lite liiioiKf PLC 
Vhlk-v Hau-u. Crw;b:ook Street. Clrstasu 
ENff-Jll TibOftttaian 



Turnover 

£276.6m 

' £2626m 

+5% 

Profit before tax ■ 

£38.6m 

-£30.9m 

+24% 

Earnings per share 

38.61p 

29.S8p 

+29% 

Total dmdendpetshare 

5.90p 

5.15p 

+15% 


. • 1984-85 Highlights: The record profit level achieved in 1985 reflects 
■ a satisfactory improvement in the performance of most major areas of 
. group operations. ...... 

Following the completion of the £100 million capital expenditure 
-prdgramme-in 1984, Nigeria's results benefited from the first lull years 
: output of the new detergent plant.and increased production from the 
soap and packaging plants. 

- - • - Profits from the Cussons group worldwide improved and the UK. 

' companies increased their shareof the soap market In Australia pre\ious 
market share gams were maintained despite increased competition. 
Kenya benefited from the first full years production of the soap factory 
acquiredinl984. : - • - 

\ Current Year. Mdst grdup.operationS have made a satisfactory start to 
/: the year and, subject to unforeseeneircumstances, profits of the first 
; £ / • half year should.be comparable with the same period last year. 


PAXERSONZOCHONIS PLC, BRIDGEWATER HOUSE, gjfl 7 1 
60 WHITWORTH STREET MANCHESTER MI 6LU. im £ l 

;-" f - Africa • United Kingdom & Europe • Australia & Ear East 



Tension Plan7^es^ts\ \'ciluo' pfHmdoyer 1 0 years assuming 10 annual premiums Of JSoUU. ■ 

_ ^Amount Invest etl I A No w me far ux nHir-rm rjirv i _ 

Tlie figures assume 1 h:it ten premiums were paid on 1st September yi-ar t omiiiem'ing Kt September luTV. 

~~ The firsi Target premium wtus paid on Jst November 1973 ““ 


-. '■7liZ& r 77 


•v. -j;- —•- v ‘ 

P~}.: -V‘* 2 * ' - 

' •• • 


If you’re self-employed or the director of a 
private company, you’ll know all about the tax 
advantages of investing in a pension plan. 

Tour biggest problem will be selecting the best 
fiomthe resi. 

Obviously, the most Important factor will be 
tire size of your pension hind when you retire. 

All too often, this decision is taken as a result 
of comparing proj ected growth figures, whereas 
the only realistic basis for comparison is achieved 
growth 

The table above compares the actual results 
of an investment. In tlie Target Personal Pension 
Plan - linked to the Target Managed Pension Rind - 
with three leading with profits policies and two 
other unit linked plans invested in managed funds. 

What it doesn't show, however, is that the 
Target plan has out-performed all other personal 
pension plans over the last five years. 

What's more, only the Target plan provides 
you with a g uaranteed loanback facility* enabling 
you to draw on vour investment whenever you like, 
with no additional management charges. 

■Mibji-ti iii lew! irfpK iiiiudi and acceptable wan ny. 


And, with Target, after the first two years 
you’re not committed ro keeping up a regular pay- 
ment. You can vary your level of investment to suit 
your personal circumstances. 

Except, of course. wiJh a growth record like 
ours, uv think you'll want in invest more rather 
than less. 

To find out more, fill out the Freepost coupon 
below. 


Please let me have Junlier information on. the Target Pension Plan. J 

Name _ 

Age Occupation . — . 


Address. 


.Postcode., 


Business teLno 

Send tu: Depr MF Target Life Assurance Co. Ltd. Freepost, 
Aylesbury. Bucks J IPIW 8VA. Tel; Aylesbury 3441. 
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The Financial Times will be producing 
an important and informative survey on 
Personal Pensions. The forthcoming 
Government White Paper will be examined, 
and the effects of the proposals on Directors, 
Employees, Self-employed and Employers 1 
Life Companies, Financial Institutions and 
the existing arrangements will also be 
reviewed. Recent legislation will be 
examined. 


PUBLICATION DATE 
SATURDAY, 1st FEBRUARY 1986 

For details of advertising rates contact 
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Bonus share dividends 


Incentive is a taxing question 


David Cohen looks at 
the tax implications of 
taking the stock dividend 
option 


Michael Bampfvlde 
Financial Times, 10 Cannon Street 
London, EC4P4BY 
Tel 01-248 8000, Ext. 4008 


Publication date is subject to change at the 
discretion of the Editor. 


MORE AND more public com- 
panies are giving their share- 
holders the chance to take divi- 
dends in bonus shares rather 
than cash. Although investors 
who opt for shares certainly are 
doing their company's favour, 
whether they benefit from such 
a choice is a more open 
question that probably will 
depend upon their own parti- 
cular tax circumstances. 

The practice of giving share- 
holders a “stock dividend 
option " caught on like wildfire 
late in the 1960s and early 1970s 
when dividend income was tax- 
able at rates of up to 98 per 
cent. The great attraction of 
stock dividends was that they 
were tax-free on receipt and 
subject only to capital gains 
tax on disposal. 

The loophole was blocked 
in 1975 when stock dividends 


were inqde liable to the higher 
rates of income tax. 

The tax charge usually is 
based on the amount of the 
cash dividend foregone. How- 
ever, where the market value 
of the shares is “substantially " 
higher or lower than that, 
market value will be used 
instead. There is no statutory 
definition of "substantially ” 
but the Revenue interprets it 
as meaning about 15 per cent 
either way. 

The taxing method is rather 
complex and can be understood 
only in ?he context of the tax 
treatment of cash dividends. 
When a company declares a 
cash dividend, it has to pay 
advance corporation tax (ACT). 
The present rate is 3/7ths of 
the amount of the dividend. 

The shareholder pays income 

tax on the combined total of 
fho dividend and the ACT. byt 
gets a tax credit equal to the 
amount of ACT paid. 

For example, consider a 50 
per cpnt taxpayer who receives 
a dividend of £70. The com- 


pany will be required to pay 
ACT of £30 and the shareholder 
will be taxed on £100. The 
taxpayer's basic rate liability 
will be wiped out by the £30 
tax credit, leaving him a tax 
bill for the higher rates of £20. 

Suppose instead that the 
shareholder is given £70 worth 
of shares;. The ACT rules apply 
only to cash dividends, not to 
shares. However, the stock 
dividend legislation provides 
that the value received is to be 
grossed-uo at the basic rate of 
tax. producing just the same 
effect as does ACT on cash divi- 
dends. The recipient of the 
shades K therefore, taxed on 
£ioo of income. There is no 
ACT.Unked credit; instead, the 
legislation gives a specific dis- 
pensation from basic rate tax. 

So. the net outcome for the 
50 per cent taxpayer will he 
exactly the same as if he had 
taken the money— -a tax liability 
of £20 on a benefit of £70. 

Although it makes no differ- 
ence For the shareholder, the 
absence of ACT will be an im- 


portant plus for the company. 
ACT can be offset against cor- 
poration tax payable later in 
the year but, nevertheless, the 
company’s cash flow will be 
helped by not having to pay out 
in advance (anyway, companies 
do not always have sufficiently 
large tax bills to fully absorb 
their ACT). Moreover, on 
straightforward commercial 
grounds almost any company 
would prefer to issue more of 
its own paper than have to part 
with hard cash. 

But if the attractions for com- 
panies are cJearcut. ir is more 
difficult, under the post-1975 tax 
regime, to see the incentive for 
investors to plump for stock. 
The only really tangible advan- 
tage is that a stock dividend 
will be a cheap?- 1, way of 
acquiring shares than buying 
them on the market. By taking 
a stock dividend, you avoid 
brokers' commission of almost 
2 per cent /including VAT) 
and stamp duty of 1 per cent. 
Furthermore, your entry price 
probably will be the middle 



quotation for the stock rather 
than the higher “offer" price 
paid on a market purchase. 

For non-taxpayers, however, 
these marginal savings are out- 
weighed by a serious _ fiscal 
drawback. A stock dividend 
means no ACT and, therefore,- 
no tax credit. This makes no 
difference to those on basic 
rate tax or higher: the exemp- 
tion from basic rate tax on stock 
dividends has exactly the same 
effect as the tax credit But. 
for a non-taxpayer, the exemp- 
tion from- basic tax rate is 
irrelevant 

For the £70 dividend, a non- 
taxpayer who was paid cash 
would not only be exempt from 


hut also 

to claim a £30 rebate F^ils* 
.Revenue. If he efectt£. for 
stock dividend. he wwfel p*T 
no rax but could «*■«■•»■ 
payment. This appl*| 
one who is outside mwrae 
tax net, which means not jusf 
{"S^faidMdatt but also 
tax-exempt tostimtions-such as 
pension funds or chanties. 

For those who do take the . 
stock dividend route, the hu- 
man might take a further tote 
when the shares ulhmately tw 
sold. For capital gains pu^ 
poses, the shareholder ^treated 
as having bought the share for 
their original valueatthe date 
when he acquired them. Thar 
figure, index linked, will he 
deducted from the salt pro; 
eeeds to arrive at the capital 
gain. 

Suppose that the shareholder 
who is given £70 worth of 
shares sold them two years 
■ later for £120. and that infla- 
tion during, the period was in 
per cent. His CGT base cost 
is £77. and. therefore, his 
chargeable gain is £43— <m 
which CGT at SO per cent will 
be £12.50 if he has already used 
up bis annual exemption. 

David H. Cohen is a Partner 
in Nicholson. Graham and 
Jones. Solicitors. 


Briefcase 


Loss of indexation relief 


No legal responsibility can be 
accepted by the Financial Times far 
Che answers given in these columns. 
AH inquiries will be answered by 
post as soon as possible. 


Early retirement 


This advertisement does not constitute an Invitation to 
subscribe for shares. 


CITY FINE WINE PLC 


(Incorporated In England under the Companies Act 19S5. 
Registered No. 1944660; 


OFFER FOR SUBSCRIPTION 

under the terms or the 
BUSINESS EXPANSION SCHEME 


of up to 500,000 Ordinary Shares of £1.00 each at 
£1.50 per share payable in full on applies tian 


The Company is trading in High Class Bordeaux, Fine 
Burgundy and Vintage Port. 

The subscription lists will open at 10.00 a.ra. on 11th December 
19S5 and will close as soon as the offer is fully subscribed 
and not later than 3.00 p.ra. on I4th January 1986 unless 
extended before that date. 

Copies of the Prospectus, together with an Application Form, 
may' be obtained from: 

The Secretary 


City Fine Wine PLC 
Salisbury House, L 


ondon Wall. London EC2M 5QU 
Telephone No: 01-588 3541 Telex No: SSSOSO 


X own a freehold house bought 
for Investment, not for 
personal occupation, in 1938 
for a few hundred pounds, 
and I am contemplating selling. 
A large capital gala is certain 
to arise. 

CGT seems best calculated 
on a time apportionment basis 
(20 years to 1965, 20 years 
plus since) so that a little over 
half of the gain will be 
assessed, less indexation 
and exemption. 

For indexation purposes, 
can I utilise a March 1982 
valuation (obviously 
preferable) nr do I have to 
apply indexation to the original 
cost ? 

Yes. to the first alternative. 
Unfortunately. nearly half 
the Indexation Telief will .'he 
lost in the time-apportionment. 


(I have no telephone myself) 
and they are just above top 
window height. At no time 
was permission asked. What 
is the legal position? Can 
I insist on their removal or 
even remove them myself? 

The Post Office and. subse- 
quently. British Telecommuni- 
cations, have, by statute, a right 
to p)ace telephone wires over 
your property. You cannot in- 
sist on removal, but you can 
require a nominal wayleave pay- 
ment 


come desirable in due course to 
form a limited company to run 
any common undertakings 
which the association wants to 
operate on a communal footing. 
If so it would be wise to consult 
a solicitor- 


In search of 
a certificate 


Start with the 
neighbours 


Right of way to 
wires 


I own a two-storey small terrace 
honse in London, the front 
garden is about IS ft by 8 ft. 
During the past two years, 
five telephone wires have 
been slung across my small 
garden to serve neighbours. 


To save me having to write 
to you at a later date in a 
more scrions vein, could you 
please let me know what 
action I need to take to start 
a residents' association. At 
present there are six 
properties within the “mews'* 
and nobody is appreciative of 
possible liabilities over 
private roads, trees; etc. 

You must canvass the neigh- 
bours to see if a sufficient num- 
ber express an interest If so. 
you can form an unincorporated 
association (like a club) in the 
first Instance: but it may be- 


On October 12 you say that 
the shareholder should not feel 
obliged to go along with the 
common practice of paying for 
a banker's indemnify before a 
duplicate share certificate can 
be issued — and suggest that 
your enquirer should “require 
the dealers" to procure a certi- 
ficate. But with new issues, such 
as last year's by BP. there is 
no dealer and although hun- 
dreds of thousands of share 
certificates were issued it 
cannot be surprising th?.t a 
few failed to turn up. BP 
staunchly refuse to issue a 
certificate unless I go to the 
cost of indemnity. -This X 
have refused to do and 
therefore have no certificate. 

Your position is the same, 
hut without the intervention of 
a dealer. Your proper course is 
to require the company to ful- 


fil its obligation to deliver a 
certificate to you. If they accept 
that you have become a mem- 
ber they have an obligation to 
deliver a certificate, and there 
is no reason why you should 
offer an indemnity, when you 
do not even know if they ever 
sent you a certificate, and you 
do know that one was de- 
livered. Your ultimate sanction 
is to obtain an order of the 
court, and the companies which 
seek indemnities in these cir- 
cumstances rely on the fact that 
members are likely to take the 
easier way out. 


When a friend 
is a tenant 


Iffy wife and I own and ran four 
houses as a furnished letting 
business. Three of the houses 
are adjacent and we live on the 
premises. It is a full-time 
working occupation. We even 
do plumbing, electrical, 
decoration and hnilding repairs. 

For 17 years the Inspector of 
Taxes has accepted assessment 
based on Case I. Schedule D. 
Now be wishes to assess on 
Case VI Schedule D. As we do 
not want a long baggie, we 
would agree to this change 
(however illogical) if “time 
proportion** of gain to 1984 is 
snhject to retirement relief. 

This he refused. 

Is an appeal likely to 
succeed? 

If not is he right to refuse 
retirement relief? 


Would there be advantage la 
converting the business Into a 
“self employed pension scheme** 
— if yes, would the properties 
bp treated as disposal for CGT 
and how should the scheme be 
set up? 

Unfortunately, the answer to 
vour first and third questions 
is no. and the answer to the 
second question is yes. 

Your only slight compensa- 
tion is that, since a Case I 
assessment would be on the 
preceding-year basis whereas 
the Case VI assessment must 
be made on the current-year 
basis, a year's profit will escape 
taxation — and we hope that that 
year's profit was greater than 
the second for third! year's 
profit, which was taxed twice 
under the case I rules. 


Is it easier to remove a tenant 
from a house if he is paying 
nc» rent? 

At the moment a friend is 

occupying ? house at chicken- 
feed rent. Wc do not intend 
to sell for some .10 years. If 
“friendly" circumstances 
should change — would it have 
been better if we had not 
been charging him rent at all. 
Yes, to both questions. So long 
as no rent is payable under the 
tenancy agreement the tenancy 
would not be subject to the pro- 
visions ,of the Rent Act 1977. 


Passing the dividends 


M y brother and f are trustees 
for a small family trust, all 
income from which goes to my 
mother. The shares held by 
the trust are registered jointly 
in the names of myself and 
my brother. We have attempted 
to hare the dividends paid 
directly into my mother’s bank 
account but It seems to.be 
impossible to have mandate 
executed for payment into an 
account other than those of . : 
the registered holders. 


Is there any nay round this 
problem or do we have to 
open a joint bank account to 
receive the dividends? 
Technically you are bound to 
carry on as hitherto. There is 
however no reason why you 
should not open a separate bank 
account with a minimal float of. 


say, £5 and direct all monies 


in excess of the £5 to be trans- 
ferred to your mother's account 
thus effectively passing the divi- 
dens across 2s they come in. 


Practical/ luxurious and yours 

- exclusively from the FinancialTimes 



choice of 

two sizes, a Travel Bag with countless useful 
pockets and lockable zippers, and a Flight Case 



> FINANCIALTIMES \ 

KEY ISSUE BRIEFSV 


Comprehensive digests providing commentary and analysis on the major growth areasof MASS MEDIA 
COMMUNICATIONS. SCREEN BASED TECHNOLOGY and associated products. 

Each report gives essential background information and insight into developments, trends and opportunities. 

Market size & trends — Advertising revenue potential— Forecasts — Statistics— Company activity — Reguiations- 
Reports & resea rch — Summary of recent news stories. 


Case, fits into the lid, so you can walk onto any 
airline with just one piece of hand-luggage. 


The City Collection brochure 
— ring Celia Parkes on 01-623 1211 ext 249 now 
We only have space hereto giveyou abrief 
introduction to the City Collection. So 
whether .you wish to buy for yourself, or to 
consider certain items as special gifts for key 
customers or colleagues, why not ring; or 
send for our colour brochure, now. 


The City Collection is, quite simply the most 
exclusive combination of leather accessories 
and luggage that money can buy 

Minutely planned and exquisitely designed, 
each piece is a delight to use and a joy to look at 

For business 

\ For many years, the Financial Times Diary 

has' been the most sought-after of all 
international business diaries, 

because it is both functional and 
aesthetically pleasing. Now Andrew 
Soos, creator of leather ranges for 
Givenchy and Saks of Fifth Avenue, has 
designed a set of accessories in a soft, 

burgundyleather. 

These include such useful pieces as a 
Passport Holder with a place for your vital travel 
papers, a Credit-Card Holder with a back- 

pocket for flimsy slips, a lockable, silk-lined 
Conference Folder, and the ultimate Briefcase 
with a solid brass O.C.S. combination lock as 
fitted to diplomatic bags. 

Most impressive of all, perhaps, is the clever 
Attache Case with built-in wallet-sized pocket 
computet (It has a 2-line digital display and a 
. 4.4K Random Access Memory that enables you 
to handle business calculations and technical ■ 
applications.) 

For travel . 

Also hand-crafted, the City Collection of 
business luggage is in a specially selected black 
nappa lambskin which is wonderfully light and 
soft to the touch, vet durable and capable of 
withstanding the roughest baggage handling. 

You'll be astonished at how a skin that feels 
as soft as cashmere, can literally keep its looks 
for a lifetime. 




CABLE TV IN EUROPE 


NSW MEDIA PROGRAMMING 
IN EUROPE 


COMPACT DISC MARKETS 
AUDIO VISUAL RETAILING IN THE UK 
UK MARKET FOR HOME COMPUTERS 
MAGAZINE PUBLISHING IN THE UK 
BOOK RETAILING IN THE UK 


Each Key Issue Brief is available for £30 (£31 .25 overseas), except the slightly larger reports on Cable TV and New 
Media Programming which are £35 (£36.25 overseas). Use the form to place your order, indicating the titles you require. 

REMEMBER ifyou order all SEVEN titles you will only be charged for SIX (£130 UK S Europe, £197.50 overseas 


The Financial Times 
Gty Collection 


The G hr Collection Department EC Business Informs Hen lid. 
Minster House, Arthur Street London EC4R9AX-Td: 0 1-623 1211 

| tPluxlkO p-pg " ' | 

I d Yes, please send me the colour Gtv CoHech' on brochure so j 

that lean see the full range of poetical yet luxurious leather gpods. I 

using items 
me details < 


| HI Yes, I am interested fousmg items &omf he G^ColJertiort as ] 

‘ “ ofthebulkdiseounts. \ 


business gifts. Please send met 


Name- 


Company (if applicable). 
Address 


-Part Code- 


Telephone Number- 


post to: Gty Collection Department, FT. Business Inf ormation ltd, 

[ Freepost London EC4B 4DT. WO STAMP REQWHEDIN UK.) j 


i " : — ------ftkeyissuebriefs-priorbtyorderform 

Please send me the following titles in the key Issue Brief Series (please tick the appropriate boxes). 

j I SpptoI>:>HwAH7Ti7k ? s | ai£l-^iJK&Eufow | ElQr.SOo^w* j 





Cable TV & 

New Mema Prnpramrvnq 

el £6& UK & Europe 

£S?.5o overseas 
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THE. RETURN match between 
tbe Houses of Parliament and 
the US Congress was a most en- 
joyable event. There were eight 
players in each team; the 
match was contested over 32 
boards on Chicago lines. 

The British took an early 
lead, then the Americans fought 
back strongly. But they fell 
away in the last eight boards, 
and tbe result was victory for 
the home team by over 2,000 
points. 

This was an interesting band: 
N • 

♦ 4 32 
K 2 

« K 10 8 

.* A 7 4 3 2 
\V E 

♦ K Q 1ft ♦ J 9 8 5 

*7 Q J 8 r? 4 3 

O Q 7 6 2 V J 5 3 

+9S6 +KQJ5 

S 

♦ A76 

O A 10 9 7 6 5 

o a a 4 

+ 10 

North dealt at' a love score, 
and after two passes South hid 
one heart. North replied with 
two clubs, and raised the open- 
er’s rebid "of two hearts to three. 
Thus encouraged. South went 
four hearts, and West led the 
King of spades. At the table 
where I was officiating South 
won the first trick, drew two 
rounds of trumps, and finished 
up with only nine tricks. 

The right line is to duck the 
spade King, and if the. Queen 
follows, to duck that card as 
well. Winning the third spade, 
the declarer cashes dummy’s 
Ace of clubs, and ruffs a club, 
crosses to the heart King, ruffs 
another club, cashes the Ace of 
hearts, and throws West in with 
a third trump. West is now end- 
played. and is forced to lead a 
diamond, which enables the de- 
clarer to lose no trick in the 
suit. 

If West switches to the heart 
Queen at trick two. the declarer 
most be careful to win in hand 
with his Ace. not with dummy’s 
King. Otherwise he will not be 
able to complete the elimina- 
tion. After the club plays lie 
exits with Ace and another 
spade. 

The very next hand, dealt by 
East with Ea«t-W*st vulner- 
able. also required carefully 
timed dummy play: 

-N 

♦ A J 8 7 

O A Q 

OKJ 9 6 5 4 

+ 6 


THE TELLS — or ancient city- 
mounds — of the Near East are 
evocative relics of the past. 
They hide century upon century 
of settlements, destructions by 
war ’or earthquake, abandon- 
ments, and many different 
peoples (Arabs, Romans, Greeks 
and the predecessors). They 
belong to the part of the world 
for which we have written 
records over a very long time. 


Archaeology 




Testament of conques 


funded by Sydney, the Austra- 
lian Research Grants scheme. 


The imagery of the Bible and the Australian National 


W 

♦ 10 9 5 
PKJ632 
0.7 

* A Q 10 4 
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•♦4 3 
<? 5 

OQ 10832 
+ J 9 7 5 2 
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♦ K -0 6 -2 
10 9 8 7 4 

O A 

* K.S 3 . 

WW- opened*- the -bidding 
third ; in, •banffxwfth one 'heart. 
North 'omcsillW with two dia- 
monds, South isald two spades, 
and North raised to four spades: 
which became the final contract. 
Wftsr led the diamond seven, 
which was won by the Ace. How 
should South play? 

At my table the declarer drew 
three rounds of trumps, which 
was surely a mistake,- and once 
again finished up. one trick 
short of contract. 

I would suggest that at trick 
two the heart Queen should .be 
finessed, and then two trumps 
drawn" with Ace and Knave". 
Now the heart Ace is cached, 
followed by the diamond King, 
on which a club is discarded. It 
does not help West to ruff, so 
he. too, throws a - low club. Now 
South crosses to his spade 
Queen, and returns the ten. of 
hearts. West covers with the 
Knave, and is allowed to hold 
the trick. West has no good re- 
turn— a elub .sets up- the declar- 
er's King, arid a heart (either 
King or six)- loses the rest of 
the suit. 

After the match washover we 
enjoyed a trip up the Thames 
on the Elizabethan, with an ex- 
cellent dinner. . 

Over £1 JOO was collected for 
the Children in Need fund. . 

: E. P. G. Cotter 


gives a vivid view of daily life: 
the rhythms of fanning; the 
despair of being like a broken 
potsherd, the danger of falling 
among thieves, the threat of 
terrorists; the joy of the land 
flowing with milk and honey. 
The Bible is also rich in his- 
tory; we can compare what is 
recorded with Egyptian and 
Syrian and Mesopotamian texts. 
A new tell, teld of in the 
ancient texts, is being dug now 
at Pella, , on the east side of 
the river Jordan. 

Much of the Bible's history is 
war and conquest— obtaining 
the land, then justifying one's 
claim to it. But there was con- 
siderable trade, often in the 
form of ceremonial exchange of 
precious and prestigious gifts, 
or of the craftsmen who made 
them. 

One swap, between the 
pharaoh and the prince of Gezer 
Palestine, was an exchange of 
Egyptian silver and gold, 
clothes, and precious stones, for 
fine, unblemished concubines. 
The directions detailing this are 
on a clay tablet that was part 
of_ the diplomatic archive of 
Amama. Egypt, in the 14th 
ceDtury BC (a few years before 
Tutankbamun). 

Archaeologists of the region 
have the quest of relating 
evidence of destructions to 
known campaigns, such as those 
in Palestine of the pharaoh 
Thothmoses HI in the 15th 
century BC or Nebuchadnezzar 
of Babylon In the 6th century 
BC. 

Pella in Jordan is an ancient 


Gallery in Canberra, where 
som« of the finds will go. It is 
being directed by Professor 
Basil Hennessy, Dr Anthony 
McNicoll. and Mr Timothy 
Potts. The new season Is just 
about to begin. 

Pella's position explains why 
it got caught in the wars. It 
lies above the east bank of the 
river Jordan, to the north of 
the Dead Sea and the AJIenby 
Bridge. There is a spring, but 
the country above is semi-arid. 
It is on two major routes. One 
goes north from Arabia to 
Damascus along tbe edge of 
the Transjordanian plateau. The 
other crosses the river and goes 
west, through the plain of 
Esdraelon, to the Mediterranean 
cost. 

After the conquest of Alexan- 
der the Great — Svrfa was nivntal 
for communications in his cam- 
paign against Darius of Persia 
— it was settled, it seems, by 
some of his Macedonian 
veterans. They Hellcniscd the 
name to make’ ft that of the 
Macedonian capital. 

Antiochus the Great con- 
quered Pella in 218 BC. He 
also dealt with a large Arab 
force at Amman, waiting to raid 
the territory he had just taken. 
In 63 BC Pompey marched past, 
going from Damascus to Jeru- 
salem. He included the city 
in the Roman ' province of 
Syria. 

Pella became part of a 
group of cities called the 
Decapolis. known in the New 
Testament They included 
Philadelphia (Amman) and 



Ivory box lid; a find from Pella, Jordan 


city, wkh a teU up to 31 m high, Gerasa fJe rash). The Jews 
It suffered from bombs mWSS. sacked it in 66 AD. in the 
The villagers left for a time --- re voIt against the Romans and 
a repealed occurrence m the afte r the Christians of 
region. Wooster College of Jerusalem fled there, thinking 


Ohio began work there in 1967, 
and stopped after one season. 

Work started again only in 
1979 only; a joint mission with 
the University of Sydney.. The 
Australian half of the project is 


Pella was a flourishing 
Byzaniine cify. With the 
Muslim conquest in 635 AD, 
and the Umayyad rule ( 660 - 
750 AD) it seems to .have 
declined judging by the decay 
of the public buildings, 
especially the churches — and 
would have been a strong con- 
trast to the West Bank, where 
there is an elegant Umayyad 
palace at Khirbet Mafjar, near 
Jericho. 

But these are all recent 
events for a place with remains 
dating back to the Old Stone 
Age. In the Middle Bronze 
Age (the first half of the 2nd 
millennium BC) it had a town 
wa!L This evidence of defence 
fits neatly with an Egyptian 
text, of around 1800 BC, 
cursing the prince of Pella, 
meaning that he was an enemy. 
The Egyptians had constant 


probably that the Jewish problems in maintaining real (or 

nominal) suzerainty over 
Palestine: these curses helped. 

In the 15th century Pella 
was among the conquests of the 
pharoah Thothmoses III; he 


Revolt and the impending sack 
of Jerusalem marked Judge- 
ment Day. They returned to 
Jerusalem sometime before 
130 AD. 


said so on th<> walls of the 
temple of Amun at Karnak. A 
century later the Atnama dip- 
lomatic archive shows that 
Pella was a vassal city. Later 
still, it supplied wood to Egypt. 

What came hack from Egypt? 
Certainly the flavour of civilisa- 
tion and a sharing in the inter- 
national culture and trade of 
the Levant. Pella and Amman 
are among the most easterly 
places to have received im- 
ported Mycenaean potleiy from 
Greece; found at Pella in tombs, 
at Amman in a temple on the 
site of the present airport 

Cypriot pottery came too, 
from around 1606 BC. There 
is some in a tomb newly exca- 
vated at Pella; about 2,600 arte- 
facts. including a rich collection 
of the local chocolatc-on-whiie 
pottery. 

An exciting recent find at 
Pella, of around the time of 
Thothmoses Ill's march through 
Palestine, or a Jittle earlier, is 
some remains of two ivory 
boxes and two clay tablets writ- 
ten in cuneiform, found to- 


gether in a pit. It is always 
good to find tablets: they show, 
or confirm, that the place was 
literate, and therefore impor- 
tant. (What they actually say 
is often obscured.) 

It is an early date for ivories: 
better known from the 14th 
century BC, as in the tomb of 
Tutankbamun; or in Athens, 
where an ivory cylindrical box 
has a tin lining, making it the 
first tin can. The Pella ivories 
are inlays for the boxes, which 
would have been made of cedar, 
wood or juniper wood. Ebony 
would hare been used in gaps 
in the ivory, and a gold-capped 
bronze stud found in the pit 
was one of ninny pegs used to 
hold all tbe sections and pieces 
together. 

One of tlie boxes was shaped 
like a shrine, the lid forming 
the rooF. with an off-venlrc 
ridge. On one slope of the lid 
the ivory formed an inlaid 
design of facing lions and inter- 
twined uraei (sacred snakes, 
the emblems of supreme royal 
or divine power). The steeper 
slope showed a winged disc and 
a snake. On the sides of the 
lid are inlaid ivory eyes. 

The theme is a blend of 
Egyptian (snakes and winged 
disc) and Western Asiatic 
(lions). Confronting animals, 
with a symbol between them 
such as a tree of life, arc com- 
mon in Mesopotamia. The 
image went west to Syria and 


Collecting 



A page from the German toy catalogue (c. 1805). 

Bound to please 


THE TOY trade is at its pre- 
Christmas peak just now. In 
February, with the Christmas 
and New Year rush behind 
, them, toy merchants of the 
the Aegean; the best example is j wor]d w -j t , i> e flocking to the 

Nuremburg toy fair in West 


at Mycenae, forming there an 
altar between the beasts. 

So the box was probably not 
made in Egypt, but more locally 
— perhaps even in the Jordan 
valley — where Egyptian ideas 
and luxuries were appreciated. 
Indeed, the ivory may not be 


Germany to sell or seek next 
year's novelties. It is a cycle 
that has been repeated 
hundreds of times; for more 
than centuries, Nuremberg has 
been the focus of the toy trade. 

The city first became a centre 
because of the proximity of 


African but local; in northern j lhe Thunngian and Alpine 
Syria there were elephants till 
at least the 9th century BC. 

The scrupulous use of the 
ivory in the panels of the box 
may be another sign that this is 
not a product of metropolitan 
extravagance. It is cut care- 
fully, to fill voids in the panels, 
but to overlap as little as pos- 
sible with the figures. So they 
do not have a backing: the 
amount of ivory used to make 
the background in the large 
panel is only two-thirds of what 
it appears to be. 

Gerald Cadogan 


Children’s publishing 


Swashbuckling knight 


ONCE UPON a time, not so suaded Helen Oxenbury, win- 
very long ago. there was a ner of two Kate Greenawav 
tranquil land peopled by meek. Awards for children’s illustra- 
sleepy-headed folk who quietly tlon, to produce the company’s 
went about theft* business pro- first title, a novelty book 


with the confidence of Herb 
Alpert: “Frankly, our books 
are fabulously produced and 
less expensive.” 

The value of his books is 


Chicing wprk . that was neither called Heads, Arms and Legs, undeniable. . . Their hardbacks 


very good nor very bad. But He was so excited by her 
one 'day -a noisy, swashbuckling acceptance - of his offer that, 
knight rode into town on. his driving away from their meet- 


frisky steed and from then on 
nothing in that land was ever 
the same again. 

At least that is the way 
Sebastian Walker of Walker 
Books likes to see his arrival 
In children’s publishing. But 
ask anyone else in that in- 
creasingly competitive world 
and they might suggest a 


mg, he backed his car into a 
lamp post. . ** I never had the 
bump removed. It was my 
lucky bump." 

The company now employs 35 
people, retains a dozen full- 
time designers and Is fcssed 
near Eustbn Station. Like 
Doctor Who's Tardis, the office 
is rather seedy and unprepos- 


bropmstick as a more appro- sessing on. tbe outside but in 


priate mode of transport For 
Sebastian Walker is not out to 
make- friends: , - money yes, 
friends no. "The traditional 
publisher of children’s books is 
in any business sense an 
amateur and l resent amateurs,” 
he says. 

With a rise in turnover from 
£400.000 to £5ra in five years. 
Walker has, on his own- terms, 
become a professional in a UK 
market worth £67m annually 
(1983 figures, source: Business 
Monitor). After several "false 
starts ” as ■ a sales rep at 
Jonathan Cape and Chatto he 
Worked at Marshall Cavendish 
for two years, starting its 
children's book' imprint, before 
rejoining Chatto as a director. 

In 198p he borrowed £20,000 
and set up Walker Books in 
the back bedroom of his Isling- 
ton home in London. He per- 


side it is light, airy and 
spacious. 

Vitality and spontaneity are 
valued by Sebastian Walker. 
But he believes there is a more 
serious side to children's books. 
“There's an ethical thing to 
selling children's books. We're 
marketing literacy." 

Most children’s book pub- 
lishers believe the creative is 
incompatible with the commer- 
cial, he says. “Some people 
seem to think if it sells well, 
it's not very good." His books 
certainly sell : the com- 
pany's 54 titles for the Salis- 
bury's supermarket chain arc 
set to sell 3m by the end of 
the year; a considerable achieve- 
ment in a market where 30,000 
can represent a good sale and 
15,000 generally a minimum 
print run. As for quality. 
Walker blows his own trumpet 


are often £1 cheaper than hooks 
of a comparative size produced 
by rival publishers and their 
Sainsbury’s range offers board 
books and hardbacks from 75p 
to £1.25. cheaper than equiva- 
lent paperbacks. These prices 
are achieved by mass market- 
ing standardised formats and 
book series, and by pre-selling 
and publishing simultaneous 
co-editions for foreign sales. 
Walker Books are published in 
18 countries and are particu- 
larly successful in the US. 

Large royalties for book 
series have attracted some of 
the best illustrators in child- 
ren's publishing including 
Shirley Hughes, Colin McNaugh- 
ton, Nicola Bayley and John 
Burningbam. This has led to 
accusations of poaching, which 
Walker does not deny but off- 
sets with claims that over half 
the books on his 130-strong 
annual book-list are first books. 

Caroline Roberts, children's 
books editor at Hutchinson, 
doesn't share Walker Books’ 
high opinion of its products — 
"they're- bland" — and dis- 
misses the company's high 
opinion of itself — “ they’re arro- 
gant." She says: " I don’t feel 
their books are particularly ex- 
citing. Nicely drawn but not 
particularly original in any 
way." 



Sebastian Walker with Walker Books characters 
So-and-so and So-slowly: an epithet which could 
never apply to Mr Walker 

Martin West, children’s pub- have been quietly supplying own 

Ikhpr at ‘Riapl'iA nhipetc tr» hrunrl hrinbe tn W If Cmitb 


Walker Books' view of chil- 
dren's books as the Cinderella 
of publishing houses. " This is 
less and less true." he says. In 
many companies, including his 
own. children's book sales repre- 
sent about a third of the group 
turnover. As to the stuffy, time- 
serving qualities -attributed to 
the children's book world. 
West’s one-word riposte was far 
from stuffy. But lie welcomes 
the high-profile nature of 
Walker Books: *Tl\s jolly good 
news that they’re giving pub- 
licity to children’s books." 

Some publishers welcome 
Sebastian Walker’s move to a 
mass market at Sainsburj's and 
say it has stimulated an interest 
in “own brand" titles for -More 
chains. Publishers such as Hod- 
der and Slough ton and Purnell 


British Home Stores and Boots 
for up to five years. Marks 
and Spencer has also been an 
outlet for own brand children's 
books for several years. Per- 
haps the children's book world 
is more dynamic than Walker 
Books would have us believe. 

But attempts to reach one 
large publisher for comments on 
two consecutive midweek after- 
noons produced the respective 
responses : “No. you can't talk 
to anyone. They're setting up a 
party for tonight." and "No, 
you can’t talk to anyone, they're 
at a reception and if tliey’n 1 not 
there they’re doing lhe washing 
up.” Sebastian Walker’s com- 
ments about professionalism 
took on a, new significance. 

Anhalena McAfee 


forests. While the men of the 
mountain villages turned the 
long winters to profit by' carv- 
ing images for churches, the 
women and children made toys 
from the smaller offculs of 
timber. With the spring thaws 
they would carry their work 
into the city, where the white- 
wood toys were decorated by 
fne painters' guild. Within the 
city, the ironworkers and pew- 
terers also entered into the 
tov business. With the indus- 
trial revolution. Nuremberg be- 
came a world centre of the tov 
indtisirv. in which Gerninnv’s 
lead was to be viriuaPv un- 
r*h:iiipTi*nd up to the Second 
World War. 

A vivid glimpse of the Ger- 
man toy trade ISO years ago is 
provided by a rare catalogue 
that is one of the star lots in 
Sotheby's sale of illustrated 
books and juvenilia on Monday 
and Tuesday of next week. The 
catalogue was issued around the 
turn of the I9th century by a 
merchant called G. H. Bestel- 
raeier, and is described (in 
German) on the title page as a 
"repository of assorted artistic 
and other useful items, for the 
instruction and enjoyment of 
Youth, and for Amateurs of 
the Arts and Sciences." 

The S4 plates, engraved 
minutely and hand-coloured, 
illustrate a stock of no Jess than 
1,350 items ranging from tov 
soldiers to umbrellas and 
elaborate lustre chandeliers. 
The majority of the goods are 
toys, and the principal surprise 
for English collectors is their 
elaboration and variety. To 
judge from the 


given clear preference. There 
arc dolls houses, model 
kitchens, and cut-out dressing 
dolls for the girls; but they 
arc far outnumbered by The 
farms, forts, guns, soldiers, 
carts, carriages, horses, fire 
engines, bows and arrows, con- 
juring tricks and scientific 
devices aimed obviously at 
boys of various ages. 

The element of scientific 
instruction is strong. One of 
the most elaborate and expen- 
sive items on offer is a conjur- 
ing outfit in which all the 
tricks work by electricity or 
magnetism. The studious 
relationship of bay to toy can- 
not have been so very different 
from today's young computer 
enthusiast. Another compen- 
dious outfit, including micro- 
scope and magic lantern, it 
intended to demonstrate the 
principles of "optics, cat optics 
and dioptiM." Optical toys of 
all sorts were in vogue; and 
camera obscuras, peepshows 
and shadow theatres appear in 
profusion. 

.Most tantalising to modern 
collectors is the variety and 
elaboration of automata, 
worked by clockwork or sand- 
wheeL They include a chess 
player, a conjuror, a tightrope 
walker, a wine waiter, a talking 
lady, and a magic lantern show 
in which the pictures 
apparently changed auto- 
matically. Treasures like these 
could command a fortune in 
the saleroom today. 

There are models In profu- 
sion — houses, gardens, stables, 
farms, hunts, villages, Noah’s 
ark and the city of Nuremberg 
itself. Many of the spry little 
carriages (marked in the cata- 
logue “Selbst-laufend.” or self- 
nmning) are operated by 
clockwork, as is a comically 
realistic dog. Children were 
kent abreast of the latest tech- 
nology; a paper Montgolfier . 
balloon appears lo have been: 
intended for actual flight. ; 

Some toys seem surprisingly' 
modern: boys could alarm their \ 
eldprs, for instance, with a ' 
trick dagger that appeared to 
go right through the hand. It 
is nice to discover potentially 
messy toys, too: a whole page 
devoted to hydraulic 


evidence of 

English playthings given us by ls devolpd to hvrfrat.iir- nn .« 
books, paintings and actual toys rea i d Jscad« and fSSn 

surviving from the period, the S wrlSS hv S™ 0a £ 
British child was far behind his Son d 

c ° usins » n This' small book (bound 

0f nurser 7 P ara ‘ appropriately in the varnished 
paner that was still used within 


phemalia. 

Or. at least, behind lhe more 
privileged of Continental child- 
ren. The second surprise of 
the catalogue is how costly was 
much of the huge stock on offer. 
Tlie assumption is that 
Germany and its immediate 


living memory for toy-packag- 
ing) is a veritable museum or 
microcosm of toys, evoking 
vividly the absorbing joys of 
childhood as granted lo the 
privileged youth of the 
Napoleonic age. Unique in 


neighbours afforded a very the salerooms, it is anybody’s 


sizeahle marker drawn from the 
aristocratic and bourgeois well- 
to-do. Some of the toys speak 
clearly or grand houses and 
big nurseries: among the more 
elaborate is an entire practi- 
cable theatre, complete with 
two scenes, large enough to 
accom modal c child actors 
“from seven to 14 years of age." 

Again. The male infant is 


gupss what price the catalogue 
will realise. Sotheby's estimates- 
it at £o.000-£7,500; but a some-’ 
what more spectacular Nurem-' 
berg toy catalogue, oK 
Murtcrbuch. dating from the; 
latter half nf the 19th century.- 
sold in February 1984 fori 
£16,000 — five times its estimate.: 

Janet Marsh 
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"My ultimate aspiration Is the union of Art and Non-Art: 
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AROMATICS 

MAKERS OF FINE TOILETRIES 

THE MIMOSA RANGE 

A luxurious fragrance iwd on essential nils 
of Egyptian Mimo&a vridi its greeny leaf 
background and floral notes of jasmin and 
Viang ylang. this delicate bouqurt nf oils 
leaves tbe skin lingering with subtle animus. 
The Mimosa fragrance is avail able not just 
in cologne but also in bath oil, talcum 
powder, soap and an attractive gift set. In 
addition lo Mimosa toiletries we also offer 
MinKit* Burning Oil and Burning Slicks. 

Postal shopping: please ask for a brochure 
01-980 4567 or risk our shop 
VJJEK MVN STREET. LONDON SWl 
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Luxury... Style... Quality 

EXCLUSIVE GIFTS OF PURE GENIUS 

from Guinness 

Telephone: 051 709 7177 for your FREE Catalogue 


1 EWI 5 & H ORNING 

Showroom Display Kitchens complete with quality agpliances for 
sale at considerably reduced prices. 

Our refurbished Showroom to exhibit The Chattle range of un- 
fitted kitchen furniture, examples of Bespoke furnishings together 
with our comprehensive library of stone, ceramic and specialist 
furnishings. 

1£8 Drury Lane, London WC2B SOT 
Tel: (01) 831 0503 

Open Monday - Fridays 10 a.m. - 7 p.m. or by looointmenc 


Christmas Gifts 


innn 


3IIII 


OnaHy ShirpUtia, Leather —d Wa . 

For lhe vay best quality and valacin Rugs. 
Guu. WouDmu. doves, Fuorwcar and 
Qnklrra's - amply ask for . 
FREECnknfi Brodran. 

RojrftU, FREEPOST, CAMS RlDGECBIIBR. 
Tefc(tSL1l3IS8SS. 



STEAM ENGINES 

Steam Replica Spacunaie end 
Manufacturers of the largest range 
of high quality working Models and 
Boll-together Kits in the world. 
Far Cat alogua sent! 5 Op in stamps 
or visit cur Shvwroem 
MAXWELL HEM MEWS 
PRECISION STEAM MODELS 
" The Staam Gallery " 
Thorganby. Nr York 
Tali (0904 89) 331 


FRAGRANT old ROSES male charming 
present*. Gill T0l«n Sarrite ireM 
ROSES flu TEMP'S FASSE. Wood lands 
HOvlt. StreHM, Stall*. ST19 9LG. 
10785040.2! 7j. 


Legal Notices 

IN THE HIGH COURT OF JUSTICH 
Chancery Division in the Matter of 
MERCANTILE HOUSE HOLDINGS 
public limited comuany and in tba 
Manor ol the Componies Act 1B65. 

NOTICE IS HEREBY GIVEN that a 
Petition was on ilia 20th November 
1383 presented to Her Majesty's High 
Court gP Justice lor the confirmation of 
the concciisTion ol tho Share Premium 
Account of the abova-namod Company 
amounting to E3S.493.QD0. 

AND NOTICE IS FURTHER GIVEN that 
the said Petition 19 dime rad 10 b« h«ard 
before the Honourable Mr Justice Hoff- 
mann at the Royal Courts of Justice, 
Strand, London WC2A 2U. on Monday 
the 16 th day of December 1365. 

Any creditor or shareholder of tha 
said Company desiring u> opooM tho 
making of an Order lor tha confirmation 
ol tho said ca nee Mm ion of <*iara pre- 
mium account should appear at rha 
time ol hearing in person or by Counsel 
for that purpose-. 

A copy of ii>o said Petition will ba 
furnishrd to any such paison rwjuirinft 
tha tame by ma undermentioned Solici- 
tors on payment of tha regulated 
rhnffje for the same. 

Dated 4 th Decern bar 1966. 

CLIFFORO-TURNER 
RIacHrlirs House 
19 New Undue Street 
London EC4V &RY 
So 1 1 chars for the Company 
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Baldwin's Herb 
anop in south London is io walk 
pack into the past ceniurv— 
there are herbs in gold-lettered 
jars, some 2 ft to 3 ft high, and 
in 1 dozens of labelled wooden 
drawers. 


Roots of prescript 


The Medicines Act lPfiB mndp 


I* * i** tuiLiuc.' nvi lew iitiiur 

mc “ adverti semems from it Ie23l for trained herbal prnc- 
me past are on the walls, one titioners to prescribe herbal 
recommending “Baldwin's Small remedies, including those not 
nenj Pins for Sick Headaches, on sale to the public, as long as 
in the Back. Pimples, Dizzi- they had actually examined 
ness. Swimming Pain in the their patients. 

-4s well a.i examining a 
*”hen Baldwin’s was cstah- patient, medical herbalists also 
jished in IS44. practically every want to discuss diet, exercise 
large house lied a medical herb and life-style. They treat the 
garden. The healing effects ot whole person, not just the dis- 
til c roots, i-lcms. leaves, and ease. So. as well as assessing 
s^eds of certain plants had been the illness complained of. they 
known and used for thousands evaluate and tty io correct 
of years. But as new wondi-i overall balance of the body’s 
drugs such as cortisone- anti- systems— the nervous system, 
depressant and tranquilliser*, the digestive system, the cardio- 
nwpi (brouali the fieaMi vascular system, and so on. 
mgr!:?i. the us:* of herbs was I consulted a medical lierba- 

rclcgated to folklore. jist. about a long list of com- , e .. WcU no wonder you was full of wholemeal bread 

flower.* *. with the surge 0 f plaints, headed by headaches !!*[ Caches," ^ she Said. - 1 and lentils and carrot juice and 

indigestion and deteriorating ^. |( j a p 0S t man come here once it appalled me. "Well." she said. 

eyesight. On hearing rhat i was who dl .^ nk Clips of , ea an d ate "If you want to go blind " 

on a prescribed drua. >h y c | 10 , :0 |;,te. and he could only She dispensed some medicine 

checked the dosage, found it work lWD daj s a wcek . He just for me there and then, gave me 



;*i \ \ < 


short-ierm problems. life 
coughs, stomach aches and sore 
throats. In those cases, "self 
diagnosis is not at all to be 
•discouraged." 

What aboul side effects? “Some 
remedies are really gentle, 
others a bit more aciivp." says 
Mr Mills. “ Bui if you used an 
inappropriate remedy, your 
body would soon let you know." 
Certainly reactions io herbal 
medicines are. negligible com 



Wine 


Seeing red over prices 


BEFORE the annual Hospices 
de Beaune auction of its new 
wines, everyone in the trade 
there will tell you they expect 
the prices to be exaggerated 
pared to the side 'effects of with . relation to the real level 
drugs — but there is one im- outside. Immediately after 
po riant qualification. Women war ^ 5 * J 10 . we V ir r. 
should not self - adinmistet SSl^SS 


treatment during pregnancy, as 


rise in prices and their fears 
that the growers, mostly, with- 


snme medicines could damage ,r‘ V" “ ."v-, ' 

Hospices results are known, 
will raise their prices accord- 
ingly. 

This year, the shock wares 


the foetus or cause a 
carriage. 

The medical profession in 
general is hardly ecstatic about 


herbalists, as the way herbalists ven? intensified by the far- 


bureundv drinkers to Jiny. .The 

categories including the 
‘ i«e - wines such as Gevrey- 

gssgtrtk-l «K ?*5 

i%r^ « 

merchant buys) . 

The responsibility for the 
1985 white burgundy ^ 
.' largely on American, demand 
for which, at present- 
apparently is no limit Robert 
D P Sn a leading Beauje 
. n^gociant. told roe he could sdl 
There is, moreover, a good his w ^ite burgundy to the 
case for higher prices for the 



tr.'ai patients is different from above average increases for the ™ d . 0r which in real U m here also is a big demand 
their own methods. Baldwins red wine cuvees and the con- “ 0l f. . no dearer in - - - T - * v " 



- — — , mnnpv terms were no dearer r.. Ane white burgundy in this 

believes that doctors are so in- tinued high rises for the whites. “° ne v than for ”£.*£5 

undated, they have loo little To take the top prices in each ^e 7979s (although FFr 65.000 Bordeaux': 

SEA?" 4 -!? JS2SK ” les0 ^ri ! r!“ t £“ r s R StT M Riche- J&L** cUre 


People like to visit herbalists j n brackets; 
ecausc they li>ten to them. Chamherti 

Judging by the jump in the Collisnon. made 


s leading 
clarets, Bur- 


SSfne bourg and FFr *M for the’ gundy’s fine reds and l almost 


bre'u.0 they listen to 'hem, I rhamhertin, Ci,ve. .Madeline to^'tbSSh §UB have an unhealthy 


alternative 

health 

interest in alternative medicine, 
people are turning to herbs 


ably inexpensive test, should l hoforc j, e recovered. 1 suppose sheet. I was under si net in- 
wish to re-check that the dosage smoke too !" Fortunaielv. I structions to go back to her in 
and drug were both essential. * wa5 able |fl sav no< But on eon- two weeks. 

She then looked at my eyes. £lfSS | n j, llial j we jj Herbal remedies are gemr- 

took my blood pressure (" Yes. adored _ cream . butter and ally in the form of tablets, 
rather on the high side "i and v.'hitc bread I lost my brief liquids ointments, teas, oils or 
my pulv, r- Well it certainly advantage and incurred hei dried herbs. Some can be 
isn t slow ) and told me ari „ er a o a j n obtained oniv under prescrip- 

breezily iliat my arteries were “WeU of course you’re ju*t ^on from a “medical herbalisl 
beginning to harden. a j un kie" she said "You’re but mos t can ** bought from 


feet all over the country. 


to be nearly maximum and told la d0Vfn tht . other three days, some vitamin B pills, a special number of practising herbalists. (36 5 qo) and the Cotton- Chamberlin, are fa_ atov pre dep t”?!^dtSat meam ou the 

me where I could have a reason- j, , 00 k .vix months of treatment toothpaste and my new diet herbalism businesses and treat- versennes. Cuvee Paul Chanson, vious priced. BUi TM o^nui market— aua that 

' ----- m „ m anr} i ra i n jng centres. wn j for FFr.) 15.0011 f 70.000). crop is more than 10 per cent tolhiM ^ i 

patients are voting with their on top. the buyers -paid 4 per smaller than av .® ra ^ * n 198 .-- FF J t?!he dollar 

cent VAT. , lows the generally poor 1984*. un der FFr 8 to the aouar. 

This works hut altogether at The white Cote d*Or burgun- T P J^th^than 0 price what 

something like £6.500 and dJes . on the other hand, showed quality, rather than pne*, wnai 

r 111.500 for a 24-dozen-hotile i ncrta ses in quantity compared are these 1985 Cote dur wn 

rasfc. ex-celiars Beaune, which KW of a third and Id.e?(for onmy 
makes first taod many second- more some of the handful of tasted no other, JJJIJ 

classed! clarets positively cheap: pro brjetors in the tiny f 18.1 Beaujolais Nouveau that seemed 

except, of course, that there is acres) Montrachet vineyard exceUent). feiriv 

- great deal more of the latter * de J up t0 so per cent more The reds struck ^ fainy 
railable. San averaged, though that forward; certainly three of the 

To summarise in comparison me3ns few e? than 5,000 cases Hospices de Bewge Win*, m 

wnth last year, the red wines f th w j. 0 i e world. So, not tlie pre-sale testing m us 

K,- SR ,. e nl and the f0r “*« M I| a r« had rood but HOt naTtl- 


Costs 



Most of Baldwin's customers, ^aid. And tea? Well. yes. quite up." She told me I shouldn’t required a safety and qualh.- 
surprisingly, know exactly whai a bit. How much ? Twenty or so ont spinach 3nd rhubarb, be- licence from the ueparimem 

herbal remedy they warn for ail- cups a day. She reared back cause these would do my ten- of Heal{ h and Social becuruy. 

ments ranging from insomnia bke a st.v riled horse. Whji did denev towards arthritis no good. But isn't it dangerous io 

through to rheumatism: hut I have- for breakfast ? Slichtlv No. I could not have decaffein- become your own barefoot 

although the remedy might cure nervously. I said it was some- a led coffee: it was almost worse doctor — to decide what’s wrong 

i hem. they cannot be examined times nothing, sometimes choco- than ordinary coffee, appn- with you and then choose the 

aver the counter, and many who late. I admitted io eating quite rcntly. as ii went through an remedy? Simon Mills, presidenl 

find that their symptoms persist a lot of chocolate. How much ? extra process. of the National Institute of 

decide to consult a medical Well, three or four bars a day. She gave me a long list of Medical Herbalists, says most 
herbalist. She practically threw down what 1 should eat and drink. It people w*ant remedies for mild. 


My consultation with the 
medical herbalist cost tne 
117. ' The medicine, tooth- 
paste and vitamins brought 
tile total to £28. Succeeding 
consultations will bo £12. 

The National Institute of 
Herbalists, 


Turning up volumes 


SEVERAL BOOKS published 
recently illuminate some key 
areas of the Rritish garden- 
making tradition. Capability 
Brown and the Eighteenth i'’.en- 

te*?' Eneiish Landscape Arthur Hellyer looks at 
nveidenfeld and Nfcofson. , , 

£i6.95i is concerned with that some recently published 
extraordinary period of revnlu- books OTI the British 

Ht’Y'coufn Arter'nooif'Ip'n* garden-making tradition 

appraisal^ '^of ' the Wjj* i’h.'TJP'-dW .S'” 

Edwin Lutvens and Gertrude %*** hn 
.Jekyli: Vita’s Other World Rn^’ h, SShS 
f Viking. £14.951 considers Vita fjif d ], , l dd jL * a t ' 

Sack vine Wests achievements I* 

as a gardener: and The Gar- 

dener’s Garden ( Viking. £12.95! nf kVrJl, » n n£ 

lnnk« at a nnmhm- nf -ardens Or Kirkliaile and Cambo 

th?Seh ihe^rfiLJw! in Northumberland. When about 

c»™ U for tm 1 ° f 10 " Kirkhar ’ e 

■ Roser Turnpr. author of the Bv 40 he Wa! a well balanced garden. 



Medical Herbalists, 41. rose by S6 per cent and the ^rprisinglv, the price of the ceUare, had somllmt not part£ 
Hatherlcv Road. Winchester, whites by 33 per cent {but these 19 « « FFr 80 000 a cask. cularly dep colour, 

Hampshire, will send a regis- had gone up by an immoderate ° ’ ,. np th _ and fnuty teste (even when 

ter of qualified practitioners 54 per cent last year, with the Usually m the Coted Or the many were going through their 

in return for a large sae. reds up 17 per cent). The 1985 whites account for no more ^ maJo-lacUc fermenta- 

The Herb Society, 34, sale total for the wines rose than a quarter of the total, so compared with the acid 

Boscobcl Place. London SWl. from just on FFr I6m to prac- even if there have been more j 9S 4 St V ere a pleasure to 

is oocn Io both amateurs and tically FFr 25m— for 12 per produced this year, it is unfor- 

professionals. cent less wine. tunate that the generally much ^ e whites always are more 

t Vet, before we dash for the cheaper alternative ofOiablis to taste as thefermenta- 

Joy lviemiie bar p a in-priee Kh6ne by the has had such a miserably small bon of teil j s not complete and 
newish TGV (Train de Grande crop this time, although the the ^ cloudy: bu they 

Vitesse), it must be said that quality is said vo be very fine. are b j gj fairly alcoholic and, 

such prices, owing a great deal The reasons why the 1985 red like the 1983‘s but less like the 
Perhaps jr Is all summed up 10 publicity and a little to Oil* d’Or prices are sn much l9S4’s. are likely to need keep- 

IV jerry Harpur’s superlatively charity, are not representative higher this ypar are that the ing for some year (a respite 

good photographs tn The of 1985 burgundy, prices. These, wine is excellent: that good that few probably will be 

Gardener's Garden, for these however, are bound to rise for vintages are less common than given). _ . 

show how very much alike an undoubtedly excellent vint- in Bordeaux — tlirpe times rather The majority of us who can- 

uuuj, many of our 20th centure age that is short in red C6te than at least five times a decade: not sustain the ranfied aur of 

did she gardens are Most are full of dOr wines, and variable in and there is relatively very Montrachet or Gorton probawy 

skill with well associated Howers. which quantity in whites: very prolific little of it. especially of the win be very satisfied with plain 


leaves some questions un- 
answered. Where 

acquire her great ,-mu —mi wtu d.'^vcumru »tu— «■»». — <••«.■• m— --- — — — , . — — • — - . 

plants? Hardly at Knole. which might suggest Jekyli. but are in Puiigny, Chassaene and Mer- Grands Crus such as Chamber- Meursault or Puligny at Prices 

she loved beyond all places on free flowing in design, which sault but less so in Corton t jn - Musigny and Voloay Call- for which we would probawy 

earth. Was she much influ- would point more towards owing to hail: and no more lerets. do well to start saving, right 

enccd by Miss Jekyli as is often Robinson and. away in the than a half-crop in Chablis it is to early for us to talk now. 

assumed? background. Lancelot Brown, damaged by winter frostfs. about buying the 1985s, 

rano-Pmum ri«cnrih« a vie it where they do have architec- Beaujolais. the Mbconnais and although they doubtless will be 

in MmiRtoari m in nt7 tura l features, these seem to the Chalonnais 'made good, offered here next summer: but. D nwcp H 

when Vifr found Misi Jekvll be ins P ,red rasinl i’ b >“ Spanish normal crops. certainly, this is a vintage for KOWSeU 

■■ rather fat and rather grumbly par J lo 'l^ t ? . T Vuf r 


Edmund Penning- 


... and the garden was not at \*!LE tMMKat * 

its best but one can see that elegance of Lutjen. 
it must be lovely." Author All are exactly the sort of 
Anne Scott-James who wrote a gardens that foreigners would 
book on Sissinghurst. once told . : immediately as 

Bu, me uu. V„ a Msi.ed »veral -TnS" - ^ 


Cookery 


very well-illustrated' volume on D - ulL uuir ,ir WW1U was •* 

‘Brown fills in the economic and able 10 tr avcl widely, assess the Lutyens was not interested in Jekyli gardens but did not like _ . _ , 

cultural^ ^ background ' o! the jf^ape^ ^apabiHtics^ nience cottages and. as Jane^ Brown any of them- hard on the Welsh. Scots and 

the &ckvillc-West ^profusion good at making them. The | W YOU live in the 


IV Ot U16ZD ■ Id A u vil lll^ wvvw »»•** 

peHod’in whicittli'is rpin'arkabie “1“ P i nt l ™Lj , “,^ u !!. di "S ”*!“ Yet. there is , reaemblanee lriih vrho have M been equaUy 

man worked: end opens bis nar- 1?“^ and de».*n peraon- were » eapena ve ht^heyem- in 


Fish make a pretty dish 


world: let * other 5 countries « S reat « his ^’den- 

mimic or corrupt our taste: but inf]uonw sti]l ltnder . 


ence on garden design. 1 have ladies were planters and Vita facL precisely the opposite is essen to the south, butcher to 

no doubt that she is correct so needed Harold Nicolson 1 * true. This book would make a the east and fishmonger to the 

- professional garden- designs just as much as Jekyli lovely Christmas present for west. 

concerned: but whai ’ needed Lutvens. anyone who likes gardens. Shopping like this is all very 


remarkable about British 
that so many of 


CHESS 


b £ r ™« l M , iS" nd C0,,yinS kSJ ta,'a"ltaW.w; ffiem 7w"m*je and tended by 

her graceful touch. would have approved But the amateurs. This was true to 

? I^n.c?^ I°t Brown who M?uw P ofwr own SmS some extent even in the 

refined that vision so much that ^ wide \° to he LutyensJekyll ■ heyday: • for 

from VT™ SSen*EsWbf- wl^uSSncTSSmS and ENGLAND’S result ^ 

Hon at the Victoria and Albert Bodnant was desioned very 'reeks world team champion - 

Museum on the ground that his ^ nfil ^^ IiSS J ek ’, i S lare?l " Dv “ e «S Lort in lucerne was a disap- NxN and 10 ... P-K4. 

gifts were entirely those or ^ .1.^ „, n .SJ e ' \berconway But S probably h Pointment to optimists who 9 ... NxN: 10 OxN. 

« ,hs 

5S7- prior 'SSn 'K » S? 

r« ? f; ^ a ump-coverod reprint of a book writing weekly about garden- 

ing in The Observer, who most 
influenced mid-20th century 
taste. 


well in summer but when 
winter gets a grip on the roads 


r.-nm the world ,iO, moteh. He "T wtlllbpiesijo trek a ll-over 

infnnrtc Inno ralher than Innrr'K place dlUUniSnefT 3Dd IDy 



it to coat it all over with fat. 
Then half cover the pan and 
cook very gemly. just stirring 
occasionally, for a couple of 
minutes until the leek is just 
cooked— retaining bite and 
bright colouring. Remove and 
keep hot. 

Add I teaspoon more olive 
oil to the pan. and stvirl the 
pan 10 film the base. When 
the oil is warm, add the 
scallops, spreading them in a 
single layer if possible. Cook 
fairly gently on both sides, just 



for The first time would recoc- a v> P !ob* 

nisr it as a garden. Many would P ubIlshed first ,n I98 ~ 
not even realise it had been pur- This. too. i« very well i llu^- 
posefully designed hut would (rated and the pictures may 
fake it to be an exceptionally come as a surprise to those who 
Well ordered piece of natural think or Miss Jekyli as a cottage 


Again, it is Jane Brown who 
tells the whole story of how 


1984 Salonica Olympics estab- 
lished our players as second 
behind the Russians. 

England lost individual 
matches at Lucerne not only in 
their major rivals, Hungary, but 
also to the weaker Rumania and 
Switzerland. Final totals were 
USSR 371/54. Hungary 341. 


B-B3: 11 

0-0-0. B-K2; 12 P-KN4! 0-0 
Black has to go over to 
passive defence, already a major 
concession. 


landscape. gardener. Left to her own do- ii comes about tliai Vita is ^ncland 30'.. France and 

Even in his use or buildings vices at Munstcad Wood, there remembered primarily as a Rumania 28 '.. Switzerland 27’. 

as ryeK-atcher'5 and humanising is somethin? a little coltagy gardener and not as a poet, as £j,j na 27, "Arisen Mpa' 351 West 

elements. Brown breame ever about her style, although -In.' she would have wished. I find Germany 23 '. /a E rica 7 ’ 

more sparing. At Bowood. my ron^lderod mn acres about 1 lit* Vila’s Other World a very’ 

nim favourite, he used only one minimum with whjrh m create movinc book, yet one lhal 


GIVE HIM CHESTER BARRIE 
CRAFTSMANSHIP THIS CHRISTMAS. 
WE’LL MAKE HIS DAY. 

At Chester Barrie we make some of the world's 
most admired handmade garments for men. 

But for Christmas gifts which don’t require 
personal fitting our Chester Barrie shop offers you 
a rich choice of other clothes and accessories, 
created with the care and taste which makes our 
tailored garments and bearing the coveted 
Chester Barrie name. 

Call at 32 Savile Row this Christmas. We don't 
just make a man’s clothes. We undertake to make 
his dav. 


From variety of 
Chester Barrie ties, 
distinctive but 
perfect in teste, 
Handmade, pure silk. 

£17.50 


Ultimate indulgent knitwear. V-neck 
patterned mtarsw Chester Bame 

pullover, made and hand-stitched in 
Scotland from pure cashmere. £225 0O 
Plain colours available from £S0 00 


*r a 


Chester Bam*? shirt* in rang*? of 
colours, exit from pure cotton in classic 
British stvle. £47.50 


C hosier Bamc's elegant cufflinks. 
Discreet ovals in hallmarked sterling 
silver, linked by silver chain. £40.00 


m Marne i 


SAVILE R OW IQWOON 

1 Savile Row London WIN 


England’s objective world 
chess ranking at ills moment 
probably is iolnt Third with lire 21 RxP, P-N5: 22 N-K2. P-Q4. 
US. behinr.l Hungary and 
narrowly ahead of Yugoslavia. 

Age differential continues very 
favourable and suggests 
England truly will be. a mainr 
rival to the Russians by 1990: 
the eight England . men at 


so the texture! and taste of the ^ore S S, SflSSfc 

Sine nf g mSd olStire fMdq ro oysters through— un- Quickly return the leeks to 

range of good quality foods to r eserv edly the best frozen fish the pan. Add a generous tea- 
be found under one roof seems produ(rt { have ever sp 00 S of lemon jSlce a^ rtfr 

b, ¥, cr a a rnvp^ e nf r fi^h 3 a nH Ve chP 11 i. Many would “S™ the an d turn the ingredients just 
As a lover of fish and shell- best If not the only way to long enough to mix them 
fish F am particularly heartened serve oysters is raw and very together. Draw the pan away 

11 p v- rp- ij p , . tQ j dls r , -5 r I hat *5J nna, ?2 fresh indeed - H 4 the way from the heat, check seasoning, 
^ I fc nd - chain stores are at last you jj ke them, you may be and serve on hot plates without 

beginning to take a proper pleased to - hear that there is delay, 
interest in fish. In shops where P0 need to go out shopping 
once you would have found ^nce Cuan. Starfish and Securi- 
fittie more than packets of cor have teamed up to’ provide 
frozen tartranne — dyed smoked a f ast ^d. efficient shore-to-door 
haddock fillets, now yoij may oj'ster deliverj' service to any 
well find fresh pale Finnan address in Britain, 
smoked haddock on the bone To order, ring 0473 626527 
and a great deal more besides, and quote your Access or 
Star attractions for me are Barciaycard number. The mini- 
fresh scallops at major branches mum order is for 100 oyster; 

Thematic central counterplay, of Waitrose. and monkfish at and costs £27. A leaflet on'open- 
bur too J-Hr. selected M & S stores. Marks & ing oysters is sent with every 

’ 2." P-K.i M-K5: n.Ql Spencer is also selling ready order and an oyster knife will 

TC.Rfi rlv n \ ivvM **’ * prepared raoules marinteres in be enclosed if requested. The 

f. • . * . V! ' , an increasing number of their extra charge for the knife is 

Not 2o PxN. PxP ch: 26 K-Rl, stores. The moules are good and £2.25. All orders are delivered 


F-Kl: 15 K-NJ. P-N4: 16 P-R5. 

b-di: it p-nr: 

A typjca) p;iwn sacrifice for 
such positions, placing the 
black king in maximum danger 
on newly-opened files. 

17 . . . BPxF: is PxP. PxP: 
19 OR-M. .V-BS: 20 B-B3. K-M: 


Lucerne averaged 27 compared when Black’s attack may to have them ready prepared is within 24 hours of the oysters 

— r . a? wnnnprfu v timP-<;3Ytnp K A «v«rr c. _ 


with 36 for Uie USSR and 
Hungary. 

England's improvement — it 
was outside the top 20 chess 
countries early in the 1970s — 
owes much to the intelligent 
atul dedicated captaincy nf 
David Anderton. along with 
financial backing from merchant 
banker Duncan Lawric. The 
result is a good team morale 
and a side which rarely has 


come first. 

25 . . . PxN: 26 P-N3. Q-Q2 : 


wonderfully time-saving being harvested from th* sea. 

Not all branches of all stores SCALLOPS M7TH LEEKS 
„„ . are yet stocking wet fish and AND CORIANDER 

-1 P-Ba P-Q-> fnot PxP? ~S fresh fish dishes. Lot’s hope it ,\ pretty dish with the coral 
RxB! ) ; 28 BxB, QxB; 29 P-B6! | won’t be long before 1 all ivory pale green of LKns 

branches of air chains become and leeks. Elegant and simple, 
good fishmongers. Meanwhile it takes next to no time to cook 
even quite modest siked but must be served as soon as 
branches of most chains are at cooked. This makes it best for 
least devoting more freezer informal meals. I serve it as a 
cabinet space to fish. .. first course for four (using 
You may. for example, come sea Hop shells as di«hesi. or as 


PsB: 30 R(6)-N1! 

An elegant final touch: 31 
E-N5? falls to P-K7! 

30 . . . KB-Q1: 31 R-R8 Ch. 
K-B2 and Black resigned. 

32 Q-R5 ch will mate. 


been olher than at optimum would 31 . . . KxK; 32 Q-R5 ch, a fro ;^" “ greedy supper dish for two 


strength for a decade. 

In contrast, major rivals have 
their problems. Two "Yugoslavs 
went on strike Tor several 
rounds during the 1984 Olympics 
when some pairings were 
notified late: the Hungarians 
Portisch. Ribli and Adorjan 
have been at loggerheads over 
board order: and even the 
Russians had a significan! 
absentee in Lucerne when 
Kasparov opted out in favour 
of a holiday in Baku. 

White: N. Short (England). 

Black: H. Wirtcnsohn 
(Switzerland). 

Sicilian Defence 
(world team championship 
1985) 


K-Nl: 33 P-B7. 

PROBLEM NO. 597 


BLACK(8 man) 



moules marini§res under the people. Good crusty white 
Starfish label, which compare'- bread, such as a home-made 
well with the M & S fresh bloomer loaf, is ihe only accom- 
version— although great care paniment needed. 


must be taken to prevent 
toughening the shellfish when 
reheating them for serving. 1 
am told that the Starfish ranee 
also Includes raw frozen Dublin 
Bay prawns, and I look for- 


1 or 2 long slim leeks: 6-3 
large sr-Vlops, weighing 10 oz 
tn total; fruity olive oil; 
lemon juice; sail, pepper and 
coriander seed. 

Wash and trim Ihe leeks 


WHITE 1 6 men) 


White (playing as usual up 
the board) mates in four moves 
1 P-K4. P-QB4: 2 N-KB3. P-K3. at latest- against any defence. 
3 P-Q4. PxP: 4 NxP. N-QB3: This puzzle by T. Missl has 
5 N-QB3, P-QR3; 6 B-K2, P-Q3; cnly a few variations of play. 
7 B-K3. N-B3: S P-B4. B-Q2; but provides a stiff test of chess 
9 Q-Q2. imagination and logic. 

Nigel Short here plans two Solution Pace XV 

significant divergencies from solution ra*e av 

normal white strategy in thi c . j n 7 

Schevcnmeon variation, familiar .L/COH3LTO DflrflCfl 


ward to trying these very much leaving all the render pale 
indeed. green parts attached. Cut the 

Another name new to me is leeks across into wafer-thin 
Wilsons and I rate their part, slices, so they fall into ribbony 
shelled and frozen crab claws, shreds, and weigh out 4 oz for 
as well worth looking out for.; this recipe 
These are useful and good for. Wash and dry the seaiw 
* Km* ^ tt ^ntly Remove and SSard the hart 
heated m a mixture of olive oil silvery- white muscles whS 
and butter with a good grating attached the scallops to their 
of fresh ginger. I serve them shells. Gently separate the 
on a bed of. plain boded rice, 'corals and cut the white discs 
Most impressive of all. and or flesh across into thin slices, 
the label f really recommend. Sprinkle with a little salt some 
is Cuan. This company deals freshly ground black pepper 
exclusively In Pacific oysters— and a good quantitv of 
/arming them, selling them coriander — either fresh I v 

Fresh. and manufacturing ground in a peppermill or 
frozen recipe products which crushed with pestle and mortar 
bear the hallmarks of good ; Warm a generous tablespoon 
home cooking. of olive oil in a non-stick fryin® 

Tho oysters mnrnay are deli- pan with a lid. Add * ihe 
■'Hi* and delicious. The oysters shredded leek and stir and him 


Philippa Davenport 

No FT, 

no hanky ; 

SOME STORES have this 
quaint, old-fashioned : notida 
thai men are shy about buying 
certain sorts of presents for 
the women in their lives: little 
wisps of silk and satin, floating 
negligees, slithery nightdresses; 
that sort of thing. So in order 
to soothe their an.rieties, smooth 
the path and ease embarrass- 
ment. a few stores have had the 
bright idea of holding “men- 
only ” shopping events. I don’t 
know what the sex disc riming 
tion enforcement officers would 
say about it. but it sounds like a 
good idea for the sort of man 
who would like a little personal 
attention when doing his Christ- 
mas shsoppjng. 

At Harvey Nichols, for in- 
stance. a special “ men-only " 
evening will be held on Decem- 
ber il from 4 pm un jj| 7 pm; 
in order to ease the passage 
of cheque or credit card, a glass 
of Champa ene and free gif/ 
wrapping will be on. offer to- any 
man who buys something during 
!fc £e hours - in addition, any 
rT reader who goes along car- 
rying a copy either of this issue' 
of the FT or of the issue, of 
December ll wiil be given - a 
™ silk handkerchief. • ’’ :t 

1 ou do not of course, have 6 
buy lingerie at all — though 
curing the Christmas period flj® 
lingerie denartment is teiUB 
brought out from behind Its dis- 
creet wraps and made much 
more accessible. You can take 
advantage of the peace /Mitf 
quiet and the free glass. .of 
champagne to wander round ffie 
store and buy anything yofi 
like. And if. after all, .508 
w’ould like to bring your wife 
along, well, nobody is going*®' 
stop her at the door. . - . 

Lvdr 
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Gifts join friends to Friends in congenial society 


Some ideas to subscribe to 


Sometimes the best presents 
of all get off to an inauspicious 
start. - Take the voucher, the 
token, the membership - 
subscription; None of them ■ 
presents itself in very exciting 
guise — no matter how 
souped-up (he graphics a card is. 
after a I, just a card. But 
the right voucher, the carefully- 
chosen subscription, the 
introduction to the right ' 
society, could be the start of a 
life-long interest And from 
the giver’s point of view the 
great bonus is that they ean be 
organised quietly and efficiently 
from home, if the Idea appeals 
to you, here are just some of 
the many Ideas .around. 

The London library, 14. St 
James’s Square, London SW1 
The perfect present for the 


supply of flowers .from, this 
most elegant o£ florists. It is 
probably easiest to arrange if 
you become an account custo- 
mer first (no extra charge for 
this) and then you could order, 
say. a bunch of seasonal flowers 
to' be delivered every Monday, 
or the first day of every month, 
throughout the year. 




The Folio Society, 202 Great 
Suffolk Street. London SEZ XPR 
Most people know the Folio 
Society's beautiful editions of 

some of the world’s most distm- the spe dfied plants for an all-in 
guuhed books. For £50 you cost of £67.50. 
could make anybody a member, 
and give him or her entitlement 
to the four quarterly magazines 
a year, and the chance to choose 
any four books free. After that, 
to -keep up membership a mini- 
mum of four books each year 
should be bought. With delights Royal Academy, Burlington 


Tfotio-eecnofiuc 


any Post Office. They are many, 
ranging from a gourmet meal 
for two, a first flying lesson, a 
magazine subscription, or a side 
of smoked salmon. 

Having decided on the 
present you would like to give, 
you then buy the appropriate 
Giftgram. This is sent to the 
recipient in ihe form of a 
voucher which can be simply 
handed over when he derides to 
take It up. For those who are 
squeamish about such matters, 
price need never be mentioned. 

The choice really is enor- 
mously large, from specific 
items to a whole series of 
experiences including driving 
lessons, cookery lessons, garden- 
The present for the cinema ing presents, 
iff who is not already a mem- The price range varies from 


J 




m 
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buff who is not already a mem- The price range varies from 
ber. For £8.70 you. fan give relatively little (for the smaller 
somebody associate membership things like books or toys) to 
of thP Rrirtth Film Tn«rtHfriip expensive, for the more 


Classic Chanel pearl necklace (£500); pearl and gilt earrings 

(£50). 

Fake it in style 


JEWELLERY must be the all- 
time desirable present. It 


of the British Film in«Titute expensive, for the more time desirable present. It dinoned old Rolex watches ta 

pniitiP* him nr !,«»(, hnJ recherche experiences like fly- speaks of care, intimacy and big fjd these days; some of 

which entitles him or her to buy ing Jessons. love. It transcends all age them are quire beautiful) and 


scholar, bookworm, would-be V k * mo ^ t ° f Di , ck f ns - i a ° e House, Piccadilly, 
academic, serious rpXh.r' Austen. Trollope, all beautifully W1V 0DS 


S?!E£r jH!^T?SS 5“ P^d ZTS1 rna "SLEwoo people have dis- »W. films and gives the right to 
membi^fp fi l^don^^ut b * Jo great hardship. All the covered the delights of being 


tickets for films shown at the 
National Film Institute — only 
Burlington members can see these films. It 
London en tifl e s members to book for 



it costs just £15 for ‘‘country" 
membership. 

Those living within 20 miles 
of the library ean borrow up 
to 10- books' at -& time; country 
members are i i. allowed 15. 
Serious students- or very fast 
readers can. for an extra £S a 
year, borrow an ■ extra five 
volumes at a time. 


editions are unique to The Folio a Friend of the Royal. Academy at the annual London Film Fes- 


Society. 


—chief of which is the right Jbe Wine Soclety. 53 Bolsover assemble* of gold and dia- Romantic jewellery has come 

to free and immediate adrais- mai ings about all that is hap- Street, London W1P 7HL Tt m«v tn wr™ hack m a hi « wav. Vnfandv do** 


slon to any exhibition for both pening in the worlds of film, 
the Friend and an accompanying video and television. 

friend. It costs £22.50 a year flo Rn _ 

. r*_: __ j __ j r or £13.50 you may wconip 3 
to make someone a Friend, and . (11 




Borderlines. . Wanford 


!S2r'i! m ®LSL2 as "associate membership with Just £10 you can buy someone Christinas here are a few P«irta big. baroque and very 
‘~-n P the addition of the quarterly a share in the society for life, options open to you. noticable. There are great big 


street, London wit* 7UL monds. It is easy to wrap, needs hack in a big way. Nobody doe* 

The Wine Society’s list of no careful gauging of shapes it better than that mistress of 

wines is known far and wide as and sizes and last but not least, the art of seduction, the House 

For £13.50 you may become a offering some of the best wines it lasts for ever. If jewellery is of Chanel. In time for Christmas 

full member: the same rights a t the best possible prices. For on vour shopping list this Ihere are wonderful strands of 


your shopping 


(no smau consiaerauon uiese pub i icat i on Sight and Sound and From then on (unless they go 
mSS the right to iwe the library and for long periods without order- 


£5 House, Bucks Green, Rudgwiei, to have coffee in ? e Friends' SgSSSi service. 


different titles, almost all are W. Sussex, 
on" open shelves so that mem- . 
here can freely look. There is ^ 

a copying machine and micro- . . 3 “ 


A marvellous Idea for friends 


Room, access to the library, 
lectures, and tours. 

Those of a creative bent could 


a .copying machine and micro- ?_.A^ ne y. . garden ’ or be made an Artist’s Subscriber: 

form " readers. and the library ffJSSSL ® “t®": w this gives the same privileges 

is open every day, except Sun- token. For and a ] so the possibility of buy- 

days. from 9.30 to 5.30. £19.oO the would-be gardener j n g artists' materials at reduced 

= - - Is sent a token giving a choice prices.' 

between 'three ready - made v 
border designs. 



rrom tnen on (unless tney go some of the most stylish 
for long periods without order- jewellery around is currently to 
mg any wine) they will be sent be seen at Cobra ft Bellamy’s 
a price list and cataJogue twice exhibition. "The Grand Illu- 
a year. The society holds regular sion » Litl!e of it is pr e C ious in 
tastings up and down the the conventional sense — 
country, and at Christmas there « orig inal designer costume 
are usually .several special jewrtIciy « Js how the C0 Hec- 
offers The mixed cases offer tion is billed _ but since ther e 


beautiful pendants, bracelets 
and brooches, and aov man who 
is stuck for ideas could hardly 




All have been beautifully 
worked out to provide an old- 
fashioned border suitable for 
“■ . ! most reasonable soils, with 

The Royal Horticultural Society, plants happy to face in any 



country, and at Christmas there - ori ginai designer costume 
are usually .several special jcweHIcry » Js how the co llec- 
offers. The mixed cases offer tion is billed _ but since there 
a good opportunity to get to are extravaganzas from the likes 

The Friends of Covent Garden, £|J W otEr ttenS like ° f Pf* C S ane1 ' B ° uc 5 er ' Trif : 

ss 1 ■-* ^ nd ° n ^ fine ** ss 

0]lve 0l1 - carries a lot of punch. 

For the sum of £21 you could University Tailors, PO Box If the prices seem high (they 
make a friend or loved one a 157> Lane, London SW8 range from £15 to £350) it is 

full member of the Friends of iud. worth remembering that 

Covent Garden. For this he costume jewellery Is becoming 

or she is sent a full mailing list For the really busy man a hot collector’s item. Almost 
of all performances, has The (maybe it is more of a present a!] of jt fifs in with laday - s 
chance of priority booking, and his. wife ( what could be moo< j f or ^reat, big extravagant 


Vincent Square, London SW1P 
2 PE 

Annual membership for two 


direction, that need .very little 
maintenance. . 


National Theatre, South Bank, 
London SEI 9PX 


A mini-subscription, this; for of all performances, has the 
just £4.50 a year you con put chance of priority booking, and 


Wl inu •'Til,-—. , T... T.. ,, . 11131 X.t.OU & YCitl _YUU »III UUL 

is £24; £14 for one; and there . “JTJ -J”? somebody on- to the National the opportunity ti 

is an additional initial £10 Theatre’s mailing list. Members rehearsals of ball 

enrolment fee. JThe great .perk SfiSS receive regular advance in forma- performances at 

that this offers is the chance to tion about all National Theatre charge (about 

go to the Chelsea Flower Show productions, including those on annual Christmas evening in Winded and deUvered a ^ ot °8 ra P h of a Trifirl 

nn private view day, before *t JSSr* d ind In »our at regional theatres, as well the opera house, where there is {StoVhThoSe 5Iota t* he brooch, circa 1930. i n red 

becomes inundated by the pla ? ts> ai?{1 Umbra, . which is in as excIus i ve priority booking a mixed medley of entertain- back to the house as Often enamel with paste stones. Find 

public. Then there is the perma- 0001 ^ reen ' y ellow 3nd whlte - fnr all South Bank nerform- meat is a much wa LS ‘ T> ~" 1 


full member of the Friends of iud. 
Covent Garden. For this he 
or she is sent a full mailing list Foi 


or she is sent a full mailing list For the really busy man a hot collector’s item. Almost 

of all performances, has The (maybe it is more of a present a!] of jt fifs in with laday - s 

chance of priority booking, and {“ bis 1 mood for great, big extravagant 
the opportunity to attend dress a ^ a L s „ pieces. Discretion is no longer 

rehearsals of ballet and opera Vi A™}?} TiniwrStl the name of ihe game; nobody 

performances at a minimal ^ minds a fake. To give you some 

charge (about £1.50). The Tailors. tte_lucky man tasthe idea of what j on offer _ here js 


annual Christmas evening in “I ! "S SSSSS 


idea of what is on offer, here is 


for all South Bank perform- ment is a much enjoyed perk. 


nent right to visit Wislev at any would^ do best In a shady ances _ There is also the chance Membership for the under-26s 


‘for all oocasioos. and meet-' to see a few performances at 
There is a free copy of *° n £ hy 5 ft deep, but size specially reduced prices, and 


time for all occasions, arid meet- 
ings. There i& a free copy -of 
“ The Garden ” each month, 
use of the library., a chance to 


is only £7. 


. . Cobra & Bellamy at 149 Sloane 

The payment system is com- street. London, SWl. 


can be varied. 

. TbeTtoken entitles the owner 


plicated in that the £100 is 
really a pre-payment— the 


The Giftsram. from Fo* Offices SA,^SJS '*T -figwR *S?»SSr »5 


Theatre literary lunches. 


go to gardening lectures free* * 

°” gM*™ descriptions of all the plants 

and the identification of plants. ^ xh mstru^oM how to care 

for them, and a monthly main- 

Pulbrook & Gould. 181 Sloane tenance reminder chart: Border- _ 

Street. London Swl lines has arranged for Sher- _ 

I can think of no more' won- rards of -Newbury, Berkshire, British Film Institute, 81 Dean 
tferful present than a regular -to stock, supply and deliver all Street, London W1V 6AA. 


all over the country 


cleaned, collected and repaired r 

is deducted from the pre-pay- ?°S JS*. « t Va5^i2l£ 0 S 
ment until the £100 is used up. J , ^wTlfnn 
If you pre-pay the user gets a 5 Walton Street, London SW3 

per cent discount, so the initial Much of rtis ^ genu i n e, d □ u n„ 



The Giftgram is a wonder- ment until the £100 is used up. 
fully simple idea, originally if you pre-pay the user gets a 5 


developed by The Gift League, per cent discount, so the initial 
now available through every payment buys more cleanings. 



do better than give his nearest 
and dearest a pair of classic. 
Chanel ear-rings. 

Prices may seem high foe 
what is, after all, just costume 
jewellery, but the sense of stylo 
and panache, the finish and the 
detailing, is among Ihe best, 
around. Sketched below is a per-, 
feet example of The Chanel 
touch— a pearl choker with an 
ornate . "gold - ’ cross set with - 
diamante, red, green and purple 
stones in the Russian manner, 
designed by Karl Lagerfeld/ 
£176. The Chanel shop is at 26! 
Old Bond Street, London. WT. 


When it comes to costume 
Jewellery Ken Lane has been 
doing it better than most for 


Bui look out. loo, for recon- 
ditioned old Rolex watches (a 


barriers. It comes cheap and for a collection of amber and 
cheerful, waeky and witty, ex- jc-t jewellery, as well for amus- 
pensive and ra rifled. You can ins little trinkets like iighiers, 
choose from minimalist exer- hip llasks. photographs frames, 
cises in steel and titanium, from For men there is a big selection 
baroque excesses of pearls and °f enamelled cu HI inks at prices 
coloured stonse. from antique or starting at about £35. 
modem, from conventional • 



Post Office. The giver should 
initially take a look at the 
catalogue listing 3l! the possible 
options, which is available from 


Still not sure what to buy for 
whom? Next week: present 
ideas for men and women 


from the 1920$ and 1930s, but 
there are also some “repro” 
pieces. There is a large selection 
of marcasite drop earrings vary- 
ing in price from £30 to £60. 


CUra Brooks 

Chanel pearls with colourful 
Russian cross, above. Below. 
Ken Lane's way with pearls 
and coloured stones 


1930 Trifarl brooch from 
Cobra and Bellamy 

longer than most. He was one 
of the first to realise that there 
was a market for jewelery ihat 
was neither fine and precious 
nor inexpensive costume jewel- 
lery — in other words, that 
there was room for quality* 
fashion jewellery. Year after 
year he manages to give 
fashion-conscious women with- 
out a casket full of heirlooms, 
something decorative to wear.. 

Sketched here is an imitation 
pearl necklace with red, blue 
and green stones, £149. Match- 
ing ear-rings with large green 
stones set in gilt are £52. Ken 
Lane boutiques are at 66 South 
Molton Street, London \V*1; 30 
Burlington Arcade, London \VI, 
and 50 Beauchamp Place, Lon- 
don SW3. 

• 

Finally, for anybody- whose 
interest in jewellery extends 
beyond simply wearing it, Suzy 
Menkes, fashion editor of The 
Times, has produced a wonder- 
fully glossy racy account of ho\y 
the royal family came by their 
jewels. The Royal Jewels traces 
not only the origins of this 
rich collection of gems of every 
kind, but tells u« when and to 
whom they were given, and how 
they were broken up and re- 
designed. She also looks into 
the question that has intrigued 
royal family watchers since the 
war — how much of the royal 
collection did the Duchess Of 
Windsor "get away with." 

Tt is a fascinating glimpse 
Into the inner world of royal 
present-giving, into the convolu- 
ted histories of royal marriages, 
inheritance customs and femi- 
nine wiles. 

*The Royal Jewels by SuSg 
Menkes. Crajton Books £14.95. 

LvdP 
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Uinimum purchait! QouJes 


★ TASTE BEFORE YOU BUY ★ FBEE SLEIGH PABRIHG ★ FBOZEH WHOLESALE PRICES 
★ OPEH 7 DAYS A WEEK ★ WUHS BY THE SACK 


Ferreira: fnj A [distinctive] 


a satisfying meaL 
Ferreira: (n) An exuberant 
Portuguese folk dance; (to 
celebrate the harvesting of 
fertile grapes). I 


FERREIRA 

"foesiitfs 


Ferreira: THE W 

PORT WORLD’S 
BEST KEPT SECRET 

AnfaUe ai Thresher. Asbc jnd Nephew, The V.uUh.^ 

Arthur RackKiffl WineW*retouse»,Fciiwida ^otteTcafiopOlHJiriKrs. 


CLASSIC WINE WAREHOUSES LTD 

CHAMPAGNE 

Uasto N.V. 2nd Champagne from 
Grand Mjique House of Lanson Delivered 

ANYWHERE MAINLAND UK £80 

inc VAT and delivery 
Please send lor our estenclvo brochure 
* Telephone your order * AH credit cards accepted 

Send no money 

Classic Wine Warehouses Ltd 
Unit A2. Stadium industrial Estate, Sealand Road. Cheater CHI 4LU 
Telephone: 0244 377876 



Welsh National 

OPERk 


Tuesday 17 & Friday 20 December at 7.30pm 

KIGOLETTO 

VERDI Sung in Itjiun 

"aHTBulj one ej ike best operatic skony amende .not to benSssed" 7he0uanf^n 

Production sponsored ay feJttmifliMi ' 

Wednesday 18 & Saturday 21 December etT30pm 

COSI FAN TUTTE 

MOZART Sung in Italian 

“the freshness of conception bnsgkt to this Staging prrnd eonsistnuh engaging 
and stimulating" D.rumnpti 

NEW PRODUCTION sponsoied by ItDdCDdll 
Thursday 19 December at 7.30pm 

MADAM BUTTERFLY 

PUCCINI Sung m English 

‘•one of ihe mnsvprrbandanilr»nedrtathatioas that I hove seen on A e operate 
Stage The Guardian 

Production sponsored ay National Westminster Bank £» 


Dominion Theatre Tanenhem Court Road 

Box Office 01-580 9562 Access/Barciaycard 01-323 1576 


* WVO is a pacesetter for theatrical innovation and 

performance standards 



51 John Donald 


designer -f goldsmith 

1 For that little something 
with a big difference 

120 Cheapside, 
London EC2 
Telephone: 01-606 2675 
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Here are the facts on Pensions 


PROPERTY 


Financial Times Business IniiinnaUon publishes iwn major 
nandh'H.iks on executive pensions nnU Sflkrmpluyed 
pensions. These reference sources cinjessenlia! for Ihe 
adviser and tor thuse who are selcctint; a plan. 


Gold at the bottom of the garden 


EXECITIVT: PENSIONS 1 1 \N! IBOOK pinvidcs a practical 
jande to and enmpan>l»va«/.-'.smc»f ui nearly l'Jt tail'V-made pension 
plans marketed imp;my iii*wtt' i rs and sem* *r empl» tyevs 

CONTENTS LVOX'liK: 

UFE INSl'K ANCE COMPANY DETAILS. Kev nets ah-nt the life 
msurarree erwnpana^ wlneli amvnlle is^uo aseculive pens 1 m *. hemes. 

KXElfl TIVE PENSIONS II tl.lCV 1)KT\H.S\ Wilh-pinfts plan.*. L'nit- 
iirrkvtf plans. Ivpttfif ;u&niiii.<lfati<'n plans. AH examined in detail with 
common terms nl'rofercr tee a* I'atilitak- e»Knppn>nn. 

CNTTISED PEVSH r.V FI-N’IN. ; t.ife launched. Jtttvstmcnt managers. 
Value i >t tuiul . lVivent.«ji i e cat via! go wl ! i. 

SIMM \KV TABLKS. 

Plus explanatory arlitle*; on: 

RECENT EVENTS * fiEl El. OP, MEAT OF PFRSOXAf. PENSION'S 
+ REVIEW t II-* THE UlvSl I.l S * Hi rtY Ti > SELECT AN 
EXEC(TI\h PENSION PLAN * SMALL SEI.F-AD.MIMS1 ERED 
SCHEMES. 


SELF-EMPLOYED PFASU ASHANDWjoK l&WW u the *n!y .v-urce 
■if detailed comparative ivim'iil. tniunmalMn fur liw ft.-fr-cnip!' *yed and 
their advisers ii .inaly.v s me r 140 schemes. explains the diftei oni types of 
remnn nbn av-aitaMe. summ:«is.> the tax p**-s»u*m. and gives int'inrution 
on past result. ami pioieelcd rcneiit. 4 . Pn 'tiles of the life insurance 
eompamex which kmu: the plans are included, and o 'mprehenstve details 
r*l the plans are laid »*ul. 


COME VIS INCLCDE: 

LIFE INSL'K ANCE COMP \NY DETAILS. Key facts ahnut the life 
hiMinncL Limipaiik'S vdiich cuaciiify issue pcreon.il pension schemes lor 
the s»*lf-e«ipl">vd. 

SE'I.F-tNI/’f.trYEO PENSION fr if.KY DETMI.S. Ui!H- ni v.fTi« phn'. 
rnh-linked plan*. I icpoMl .idminismtimi pl: t i>\ All examined in detail, 
with c« 'mm . -ii icii'is.iinncrciki; in i.icilitatc c«ui)jwiM‘ti. 

CM I ISED PI ASK »\ KCNDS. Tabular iiii*nrni.‘i1i<<n.in: dale launched; 
invest imnt niaii:i& a r<: vain. - nl imiJ: rxTivnl.ige c.ipilti! gr<mlli. 
Sl.MMAKY TU'.l.ES. 

Plus explanatory articles on: 

SELECT! V. A H ASH A *■ T \\ ATIOX BENEFITS + 11 U .ICY 

coNnmi >.\s comp \kki> * u > \ns \\h pknsh >n m< m cages 
* HF.\ IKU'OF 'I UK REMITS AM > PM UfXTft AS. 


PE7TER PLUMMER collects 
Back gardens. When he has 
enough of the right kind, he 
puts them all together so they 
can become a small housing 
scheme. It is all done as part of 
a carefully-planned strategy, so, 
in case you are Interested, any 
old back garden will nut neces- 
sarily do. 

Rut if you have n large back 
garden there may he gold in it. 
particular 1 '' if it has access to 
a rnad and good drainage and 
if the chance of planning per- 
miction is more than just pic 
in the sky. 

The shortage of land over the 
Inst few years has brought in 
spec*:* list*! like Plummer tn nrer- 
see the whole operation, whether 
il h for a large site or a 
generous expanse of lawn. 

P. 0. Plummer and Associates. 
Pnvpdale House. Chequer* Lane. 
Walmn-on-the-Hill. Surrey, is a 
firm of estate development enn- 
=*:lfints and land surveyors. Its 
job involves soarehine for build- 
ing land with ihe aid of develop- 
ment plans prepared by local 
authorities. 

The target is houses with 
long garden®, or a numher of 
properties adjoining each other 
with tong gardens of say 300 fi 
or more, fly approaching the 
various owners, a small housing 
scheme can often be assembled. 


There Is nothin? haphazard 
about the operation.- Matters 
such as drainage, access and the 
number of houses allowed per 
acre are Ihe subject of careful 
discussion with the appropriate 
local authority. Partirular 
attention is paid tn retaining 
as many of the existing ameni- 
ties as possible, the careful 
design of new amenities and the 
landscaping of the whole 
scheme. 

Plummer says: '■ It may take 
nine to 12 months to reach 
agreement by way of options 
with the various owners. The 
plannine. application has to he 
drawn up and submitted, and if 
turned down, possibly 2 o to an 
appeal io the Department of 
the Environment. 

•There may also be restric- 
tive covenants on the land, and 
tree preservation orders. Some 
owners, of course, may noi he 
prepared to join in a scheme. 
All these aspects add to the eo*i 
of assembling a site with land 
in different ownership." 

The value of th? gardens will 
depend on the cost of acquirin': 
access, usually hy the demoli- 
tion nf an existing house, the 
lens i h of the new road, 
drainage and services for the 
new- building. 

Plummer explain*: “A* a 
guide, rhe value of the plots 
would he ahout 25 per cent of 


the value of the new houses to 
be built on the land. But natur- 
ally this will depend upon the 
cost of the preliminary work. 

“ Many schemes fail to 
materialise because owners 
expect the value of their 
gardens lo be the same as a 
site recent lv sold in their town 
which has an existing front ase 
to a road, and there is only one 
owner involved." 

To help uni understand the 
ramifications oF nil this. Mr 
Plummer hit upon the brilliant 
idea ol incorpnraiing in a board 
same the problems likely to be 
incurred. Ii is called Permission 
and costs £13. 

But back in the real world, 
land for retirement homes is 
Favourite, the price paid con- 
siderably higher th*n for nor- 
mal residential schemes. 

Pearsons, estate agent? with 
over 3K offices in southern 
England, started a land depart- 
ment in Market Place. Rina- 
wood. Hampshire, about IS 
months ago. Partner John 
Reckons deals with anything in 
excess of four plots jd size, and 
Graham Freeman looks after 
th*' land Tor sheltered homos. 

Tin- price of land in this area. 
Mr Freeman says, is about 
£ 1 pn.noo per acre without 
huddinc consent, no.xrlv double 
with some sort of planning per- 


mission. Anythin? that might 
conceivably attract favourable 
consideration for building for 
the elderly attracts a premium. 

He admits that finding land 
is not easy. "Constant contact 
with local authorities is most 
important, as is gauging public 
opinion to any projected deve- 
lopments. It is vital, too, that 
local residents and conservation 
societies appreciate that deve- 
lopers will usually be prepared 
to contribute something ; to 
improving the environment in 
the form of roads, services ^ntl 
landscaping." 

Recent sales have included a 
one-acre site in Andover, of 
which only half k' usable for 
development. It was bought on 
tender by Fletcher for 22 one- 
bedroom sheltered units, and 
well in excess of £200,000 is 
said to have been paid. 

St Cross Mede. a lurn-of-the- 
century mansion in 1.37 acres 
at Winchester, which has been 
a children’s home, is coming up 
for tender - through Pearsons 
with a closing date of January 
17. Seller is Hampshire County 
Council and the property’s 
classification - restricts it to use 
a« a home or institution for 
children or old people. 

Although nothing specific has 
been d«?Mded as to what can he 
done with the grounds, the 



Tlip mid- 18th centurv Woodbine House. Petersham* 
Riehmoud ChS 

hp te said to have worked on A idioias 
Sariiis' London 101499 WM) ore i invumg offers of 
anore than ££fl9,vWL 


Hampshire planning directors 
office says that "the use of the 
site for sheltered accommodation 
would -be an- acceptable alter- 
native, use." . 

On this "hope value" Pear- 
sons is expecting to attract offers 
in excess of £400.000. If .pri- 
vate use onlv had been stipu- 
lated. only £225.000 or so might 
have been expected. With 
planning permission, nearer 
£.700.000 would be more 
realistic, says Graham Freeman. 

During the pas* few yeare, 
Ticbenham Tewson and Chin- 
norks has created a department 
to advi.ee clients on all aspects 
relating to the sale and 
acquisition of residential de- 


velopment land, especially in the 
Home Counties. 

, * , he firm also baa a luik with 
r:'h and R- YV.' Glutton, afrri- 
cultural specialists,, espert- 
enced In negotiating with 
tenant-farmers. .. . 

Recently the joint expertise 
involved them in a successful 
five-year battle to obtain plan- 
ning permission .on .west Ena 
Farm, Burgess HOI, Sussex. 
The 60-acre site was sold to 
Brvant Homes and Crest. 
Homes, with outline planning 
permission for ■ residential 
development being phased over 
approximately 10 years. 

Jane Field 
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Ri'YAL Tunbridge AVeliJk— like 
China's capital, Peking, in 19S1 
— recently aerjuired a Depart- 
ment of Civic Virtue, and Tor 
some months has enjoyed a 
hi imply witty wall newspaper. 
Roth are the unlikely work of 
African-bcrn Dr John Owen, 
one of the Kent town's most 
disMnmLhed residents. 

An Ox Ford graduate, he served 
20 years in ihe Sudan political 
service, departing with an OBE 
m lflnfi. AFter Tour years with 
Courtnuld’s. durin? which he 
was involved in trying to pro- 
duce synthetic sausage skins, 
ihe chance sight in IPfiO of a 
newspaper advertisement led to 
12 years in Tanzania. Owen be- 
came director of ihe country’s 
10 national parks — including the 
.Serengetr — and outlawed by 
many years all Tanzania's other 
white departmental heads. In 
1971. ihe World WlldHe Fund 
awarded liim its second Gold 
Mela] and Oxford gave him an 
honorary DSc. 

Why, ihen, is he now heading 
fas founder member) Tun- 
bridge Wells's new Department 
nr Civic Virtue? And why is he 
writing bulletins for the wall 
newspaper, mounted where ihe 
back of his Victorian house 
reaches within a few feet of a 
busy main road? 

Owen says he got the idea 
Trom American playwright 
Arthur Miller who. while work- 


People’s power comes to Royai Tunbridge 


ing in Peking, wandered off on 
his own and discovered a wall 
newspaper. “He found ii had 
been set up by the city's Depart- 
ment of Civic Virtue, itself 
established by rhe people of 
Peking to bring honesty and 
decency back into civic adminis- 
tration after the Gang of Four's 
overthrow. 

“ Tunbridge Wells seemed to 
me to be in need of the same 
treatment. Some sort of publish- 
ing medium was also required 
where public .misdemeanours 
could he publicly noticed. So 
why not a wall newspaper like 
Peking’s? 


- *1 V5; •» ’ \ 
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“All this. • however, really 
derives from what 1 call my -old 
man's hohby. ' "When l finally 
retired from full-time work. 1 
looked around for something 
worth doing. Protecting 
Britain's hroadleaved wood- 
lands was the most urcent job 
I was qualified to tackle. I 
fought Tunbridge Wells Council 
on a woodland planning applica- 
tion. and won. Then another 
case came up. which 1 also 
fought and won. 

“J’d realised, meanwhile, 
that no complaint from a Tun- 
bridge Wells resident was ever 
investigated by the local author- 




the same technique in handling 
Tunbridge Wells Borough Coun- 
cil. All my dealings have been 
in writing. In the planning 
cases I’ve dealt with, I can docu- 
ment precisely every example 
nf what the Department 'of the 
Environment delicately calls 
' abuses of local democracy.’ 
I’m also in close touch with the 
DoE. Some time a?o. I sent 
them a copy of my dossier on 
Tunbridge Wells council. It 
runs to over 100 pages. 

“ As far as my Department of 
Civic Virtue and the wall news- 
paper is concerned, they're 
obvious gimmicks. But writ 
worthwhile. I think. I learned 
long ago the x'alue of establish- 
ing clear signs and pointers to 
what you're intending to do.” 


Wail newspaper in Tunbridge Wells — touch of Peking 


ify ombudsman. T set ahout 
discovering why. and produced 
a private report. The omhuds- 
man denied any administrative 
changes were ever subsequently 
made because of what I wrote. 
But the legal association. 
Justice, accepted my report — 
and complaints from Tunbridge 
Wells are now being investi- 
gated normally. 


“ As 1 pursued my * old man's 
hobby’ I had started getting a 
clear idea of how local govern- 
ment works and how its work- 
ings can be abused. But what 
could be done about it? 

“ Well, long ago . I'd also 
learned the value of keeping 
careful and accurate files and nf 
living with them. I’ve adopted 


(•wen’s wall newspaper has 
concentrated mainly on attack- 
ing what he considers too much 
needless secrecy in conducting 
council business. Bulletin 
Number 2. for instance, encour- 
aged electors to check how 
their councillors stood on 
important issues and high- 
lighted the names of those who 
had voted to eo ahead with a 
town hall extension scheme on 
a controversial site without 


even waiting to hear opinions 
from the. public. 

Number 3 reproduced the 
cover of Kent County Council s 
Stcndinp Orders and Financial 
flegttlntion-?, " obtainable free 
by return first class post from 
County Hall, Maidstone." Below 
was a cover reproduction .of 
Tunbridge Wells’ Standing 
Orders ar.d Financial Regular 
tzons. which are kept totally 
secret from the public. 

After discontinuing his wall 
newspaper for a period Owen 
has returned to the attack with 
renewed vigour and an improved 
layout, in 'spite of council 
mutterings about clamping 
down ■ on his “ illegal advert 
tising." One of his latest 
hulleti ns is a letter from a 
senior DoE official which shows 
clearlv that he and the DoE are 
in cahoots. The department has 
in fact already passed his 
Tunbridge Wells dossier to the 
Widdicombe Committee, estab- 
lished to investigate “’abuses of 
local democracy" of just the 
sort he has so painstakingly 
investigated. 

“It's time things were 
stirred no.” he said. "Apathy 
is democracy's main enemy. We 
have far too much of it here. 
People f*>el that trying to in- 
fluence local government is 
useless. We’ll see.” 


Harold Deimis-Jones 


oJJYConfpelier International PL£ 


17 Montpelier Street. London SU’7 1110 


Tel: 01 225 0551 or 061-85* 3386 


SAVHXS 


Britain's leading overseas leisure property developer 


By Direction of the MacRobert Estate Trustees 
ABERDEENSHIRE, TARLAND 


“Psst Nowaitnrg for 


2065ACRES 



Planting land and established woodlands 
In a prime forestry area of Central Aberdeenshire. 

7 16 acres established woodland, aged about 25 years. 
1023 acres fin* class planting land 
withboresiiy Grant Sdieme approvaL 
326 acres otherland 

FORSALEAS AWHOLEOR1N 6LOTS 


mortgages at Midland” 

No queuesformortgages with us.There!sno shortage /I/") 

of funds available- AppJy cow for a Midland mortgage “* 1 ' * / 

and vruill rrefc an answer within a few rlav>a. 4 _ r 


(In: l\nl IiKaf 1 - .Uiitefiur 


MontpHirr are hiiiUliuq Villages and 
Clubs in ViLuinuu.i In U)C Alg.mc; 
Aimer ia in the South ol Spain: Cole 
d Vur ami S. Thijh*j: in the 'South 
«>J 1 r.nKc: Lei Nor in Su ifzeriaurJ; 
Ihl/.i ami Mailmen. 

OiilMamlinn op|«oi1 unifies exist at 
these rii-iefopiiKiirs to pin chase at 
Lninrhinq prices with the security 
ami ease nl (Jealinq with nn 
established L'h coni) sill) as the 

lli'lCJiipCI. 

All pnipritifos liave been chosen for 
then locations willi excellent 
S|nu 1 inq.unl leisure J.Kilitics. and 
for iheri ieril.il and rapital 
appicc iatiou poiential. l.oiistrtirtten 
Ls to the hiqli Mutilin’llerMandatfi 
emphasisiriit Iradihorul sbleand 
elegance. 



Exnmmon 


Ilir fm ■ ite lion to our exhibition 
on Wednesday Uth December 
fmm JO. AO. i in - rtpm at The 
Hyde Tark Hotel, Kniqhts bridge. 

t.nndoit oi on Tuesday lOlli 
December from JAMim - 8pm 
at The Ladbrokc Dragonara 
Hold. Leeds or on Thursday 
13th December from 10.3 Aim - 
rtjun at Solihull Banqueting 
Centre. Homer Hoad. Solihull or 
on Thursday J2lh December 
from 32.00pm - 8pm at The 
Caledonian Thistle Hotel, 
Aberdeen 


H ice Ranqe - - !5.000-£ 140.000 


thi’Oltl l i/l.np . Vil.lirntura 
Our purdiasers become members 
of the Montpelier Owners Club 
which provides many l>ciicfits 
including holiday exchange 
lacilitir.s, full nianagemcui. daily 
clc.ininq and reslauranl service to 
every apartment. A 25 M « discount 
on t)ie retail pi ice is available il the 
propei ly is U-av.-c| to live Club lor 5 
years - tlw Club pays all charges 
and Hie oviiws has !'■ ut*chs use p»er 
year. The duh will also provide 
annual icnt.il agn-i-rik-nts. 

An investment in your property and 
liieslyle is aluays worthwhile: 
Mnmpellcr designs have the Pursuit 
ol r.xrrlleiict- as the di iv Ing Ion.#- 
and Montpelier renuilii as inanugcts 
of eaefi r>J our dot ctnpn ii-irls. 
Mmilpclk-r cwrrultvrs look forward 
to your enquiry at out olfires in 
Lnmlnn. Nauci tester and fi. ith, nr, 
of course in Sfiaiu. Poitu-vil, I raucc 
or Hung ILong. 


PERTHSHIRE, BUNKELD 


DRUMOUR ESTATE. Top qualitybillland 
suitable forplantmga commercial crop of ri m h e r , 
in arcarenowned fw forestry. Easy access. 


1000 acres including 28 acres of established troodlanjls. 
■Approx. 500 acres wnbPbrestry Grant Scheme ap prov al 


12 C3mk Street Brechin, Angus DD9 6 AE 

0356221S7 


No queues for mortgages with us.There!sno shortage 
. of funds available- AppJy now for a Midland mortgage 
and you’ll get an answer with ina few days. 

The Midland mortgage interest rate (currently ^ 
13.0% APR 13.7% for repayment mortgages*) f 

is the same no matter ho wmuch you borrow: I 

So if you're plann ing to borrow more than V 

■£15,000 call in at your local branch andaskfor \ 

full details. N 

Or write to: r 

The Mortgage Manager; C 

Customer Information Service, Midland Bank pic., 

PO Box2, Sheffield S13GG. 


\ 
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SWITZERLAND 


GST A AD VALLEY 

Attr»«i** 3 to 5 room >parl>"enls ^vo.ljble for forolqnorx, in rypicfl imsi 
ch»itt». Bp»«Ii<uI vitw, nuiai Jnd centullv Inwicl. Prir.,^ Irom SPrO^Q.O'X'. 
P**our*hln mortqi^v .il 6 5 per cent iMerxft. 

Apartmonta lt*o available in Montreux c*n Lake Ganevi 
and oflier mcuntain resorts. 

Cnnmei. 

GLOBE PLAN S.A.. Av« Mori- Repos 24, CH-1005 Lausanne, Switzerland. 
Tel: (TI| 22 35 12 « (21} 20 83 07 ZS 185 mef;* ch 


m mm «■ . - - ^ X ©Midland Bankpfc * 

® Midland Mortgages 

•Interest rates «re variable but are correct at time of grirjr to pie;?. 




ST JAMES COURT. UPPER FORE ST, EDMOKTOB, LOSSOR N18 


You can't afford to ignore 
the Marina deiEste - 
the finest in 
Southern Spain 


HURRY UP 


ANGELINS DALLOZ 
sells luxurious 
APARTMENTS 
IN PARIS 



jin 


South o( England 

zAranco'. 




r^~ W-0MO9 184Bft7BO 


She gives you the 
OPPORTUNITY to SAVE 
from FFr10,000 to FFr20,000 
per square metre 

Contact her in Geneva 
telephone (22) 21 27 23 
telex 42745S Gefo 


PROPERTY IN IRELAND IS THE 
BARGAIN Of THE DECASE 


Do %au want to Inow abnu* Irish 
Dron«ftY’ see vihat ■ ly sale, where 
and lor how much,’ Learn about Taxa- 
tion. Investment. Retirement'' Read 
PROPERTY IRELAND. 

For free (ample cooy write 
PROPERTY IRELAND 
Rookwood. Stocking Lane 
kallvbeatn, Dublin IE (ref. FTJ. 




A CHURCH CONVERSION? 
23 LUXURIOUS APARTMENTS 




convened within this (Inn Victorian 

* church and vicarage 

* Fully eqmpped kitchen v/<th an electrical appliances 


nn CITC 


Mil KINA PR tilt 

ALSHJkSEC *H. GRANADA, SPAIN 

iSAI MD350 




ftp Chestertons 
Overseas 

TeHU-937 72 Ad 
Northol England 

Chart* §miHc t 

T*MQ7S9! 293188 


PARK CRESCENT W1 

An ex-«il*ni s»venlh floor (let in 
line impressive modern block, 
conveniently situated close lo 
Regents Park. Harley Street and 
0 » ford Street. Rweppan mom 2 
bedrooms: kitchen: bathroom: lilit: 
porterage: excellent security: use 
at (larders 

Lease Approx >7 years 
Price £130.000 
ALLSOF* » CO 01-SB4 BIDS 


LONDON SERVICED FLATS 

KNIGHTS BRIDGE. 1 bedroom, re- I 
ccodnn room, kitchen, bathroom 1 
Flats in limniciiiate order, eon. 
temporary design, cleaning and 
laundry service. TV. Lilt and oorte.r 
£300 JSO fw 

KENSINGTON, immaculate 2. 3 
Jhtf i Bedroom dais. Tally serviced 
>S above, prlcn Tram 200 p.«v. 

■ Minimum Let J1 Days 
AYLE5FORD & COMPANY 
or -551 2383 




Phase 2 available now 


¥ Luxury Oath 
# Full cenrrai heffTmg 
v i-uiiy cerpetsd 
Private entry phono 
n Private Barking scacg per unit 
if Cloee North Circular. M23 20 mrns London 


From £38.750 - £92.500 


rup 10 TOO:; Mortqapas available via the Halifax Building Societyl 
5how Bat ODen II e.m. - 1 p m. S^t. and Sun.. 1 p.m. . i D . m . M on . & Wad. or 
by prior arrangement 


EMPIRE ESTATES 03.-834 2333 — 01-S05 07S3 


MORGANS WALK, SWI 


5uoert> Mjisaneiie ,n thi« miteiienr 
new riverside oevciarmrnt 5 
Bedrooms, large double 'rtepOon 
with views over tn# Thames. Pullv 
hued kitchen with d>nlna area. 1 
bathrooms with thwrs. Crjr. 
£575 Per want- 

Chelsea Omce: 01-389-5211 


PROPERTY INVESTMENT IN SWITZERLAND 

Come and meetXavierGivaudan, Director of our 
associate office in Geneva, at our Kensington Office. 

lOlhandllth December9.30am-7pm 

PHONENOWFOR YOUR APPOINTMENT 01-937 7244 




SPAIN, CANARY ISLANDS. 
PORTUGAL MADEIRA, ITALY 
& FLORIDA 

SPAIN— -new and resale >n Lan;a- 
mte. Tenerife. Costa Blanca. Costa 
Del Sol. Cos w Brava, Mallorca. 
Moiacat. Houses to rdijovaid at 


AS FROM 


Residential 
Building Land 


V RESIDENTIAL OVERSEAS 

11 KENSINGTON HIGH ST. LONDON W87RW 


SITE IN HIGHGATE 

Full planning pernr-mcn approved 
tor. 5 houses with outstanding 
views. 

Offers argvnd 
£900.000 
' Frdshofd 

BENHAM Sr REEVB 
01-435 9822 
Ref: W.G. or C.Q. 


SURREY — Preitlge hout*f Id let. Fully 
lurnished and Mumped with mrceilent 
kitchens and tut ft rooms Lesy com- 

matmg London and anrwhery m the 
British tales. Easy aeeftis M2S Rent 
to include gardener. Share or lone 
leu Pilgrims Ltd. BvBeec ,09525; 
49620. 

HERTFORDSHIRE. St. Albans 2 mites. 
Si Pancras IB mini. attractive 
Country House m secluded seams an 
1700 acre Estate Sitting Hall. 5 Re- 
cenilon. 7 Bedrooms. Dressing 
RdAm 4 hatnroomi Outbuildings and 
C.vanno. 2 bedroom bungalgar. Hard 
Tgnnls court. Gardens and around* I 


Competa nr. Malaga. 

PORTUGAL— TWide choice new end 
old in tho Algarve, now and resale 
Estoril. Caccsls. Sintra and sap. 
list for F« do Arelho 100 kms 
north of Lisbon 

MADEIRA— viMas/plots/apartmonrs. 
ITALY— Tuscany rural and town 
properties. 

FLORIDA— fiomos/tau»in6*sss, visa 
adven. 

Seers tgteihe ares required 
BA RET SALES 

14 High St, Godaiming GU7 1ED 
Tel: (04868 ) 28525 


JANITARY 1, 1986 

The Kates for 

RESIDENTIAL property 
advertising 

will be 

£30 Per Single Column Centimetre ( 3cm. x 1 col min) 


£3 Per Line 13 lines min) 


About 4 Acroi. t 6 LET ON 7 YEAR 
LEASE. Strutt t- Parker 13 Hill 


V 

Jk 


^ ■ 


v-MM (xS&L 


LEAjE. Strutt 4- Parkrr 13 Hill 
Street London W1X 90L. Tel: 
01.629 72B2. iA-». 1AC'B93J. 
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ment orogertv. Secluded well-bulK 
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01015014524578- . 
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ton Torrac*. London NWS. 
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chut? display are on the menu 
at the Co triple at Angler at Mar- 
low (£98 per person a day); 
and the George Hotel In Edin- 


The seduction of the Germans 


k ur j5 « { .[l c < l °F) GERMANY is Europe’s most built 2.5-lttre 4-cylintfer prod uc- t>res felt harsh at low speeds transverse engine, but the 

important market for medium- ing 75 bhp or, turbocharged, on humpy city streets but were 2-iit re petrol and 2. l-htre diesel 

gmmrae which includes lots Of i arge cars and" it shows in the 100 bhp. reward in sly summit mimin'? powercdSlswillhAveforc-and- 

Dingo, poKe r ana monopoly. Fiat Croma. , This latest model The Croma. the Laneia Thema and timet on the autostrada and afl engines, like llu- Renault 25. 

f~L!? 1 ,«5 e lp nS * in Fiat’s continuing programme and the Saab flno (plus the had excellent steering response. Hon.mil made its big car, the 
jot-bud of crackers and funny ^ clearing out the old and coming big Alfa-Romeol all uw The brakes are discs all round, 2 5, a haithbaek, as did Ford 

n M T t I n P >JVnu me noon I ; ■ ■ i .. m a i . . ... fulii* iTiHnrwtm.. * 


Cnirr,,, c-unaill*. uife niiu-nuiuiui u:j li.'l’ - ” « - . ' — ». U liaiUlUaVK, .IS UiU I U1U 

„ TJ^,, .?£ has , b . eci ? bringing in the new has the the same floor pan and the suspension full> indepen- Wlth lht . Sc 0rP i 0 . But the 21 is 
nurturing (its word, not mine) fl rm suspension, taut handling styling reflect their eh«i» dent by McPherson struts, and a ])00k , d Afl veil I be the 

a blue pine m a Norfolk forest an( j high-speed mechanical relationship under the skin. It the gearshift surprisingly silky Ro 33^, ivnlacement the 

ln refinement upon which German looks rather bland; hut the fur a Hut. , XX. due out bv mid-summer. 

ihp 1 Rav?r!f- P ho > in ThrPC L ^ C t C t rs bu - vers Insist- shape is efficient aerodynamic- The Cri.ma does not come to Th „ re js sonu , ^Vidcncp to sus- 

£w hotel* I ha “%eS which Clearly, Fiat hopes the Croma ally and the only real wind ] ?r ' , ; ,in ,Wor ;‘, lat f ° f gest that buyers of medium io 

mmiiinn ih(> If win seduce a lot of German noises generated by the t.roma when the emphasis is law cars pre f |ir ij 00ljs t o tail- 

^ drivers ou t of their Audi iOOs. 2-litre injection I drove l.i.-t hLeiy to he on the -Mure mjec- 5a j es> pro |" |bIv hl , c;iuSP th ,. y 

token nodding towards carof- Ford Scorpios ' Mercedes-Benz week came from the do..r tmn and turho. Prices^ have a haiehhack m the family 

Su n TTSr n o fi WOs and BMW S-series saloons, mirrors. _ _ _ _ a s a shopping car which can bo 


Palms are just one type of tree to spend your Christmas by 

Where to spend it 


The former are a single ill-maintamed minor roads iH.ui'o lor a earOurvited J 
rifohT 1 camshaft 83 blip 1.8-litre; a 90 around Rome — can any wuiild seem annul right, 

nrsr nigni (dinner, uca ana hh a.iitra turin nvarh^H Mm luvuiririit r-irv have worse mil- ih.-u time. R<*nnuli’>. 1 


large. 

The 21 replaces the IS. now 


nrst nisiii tatnner, oea ana 2-litre twin overhead cam beautiful city have worse mu- Hj that time, Renaull’.s latest The 21 replaces the IS. now 

anH aK nS■oNlf r ? Pae l ^e, f with a new induction system skirts. with litter piled every, mid-si.:.- ear is due to be on the decideiy long in the tooth, and 

a -u* k j 0ia j S L *il u a claimed to give spectacular where and hoardings dessi-erat- m;irV.-t hen-. Thin is the 21. a my guess is that prices will 


V.THERE IS the occasional side at sea, between Maderia and American Airplarr is operating 
benefit. to my peculiar corner Vigo.' Spain. a Christinas charter from Gat- 

. .of the p.en : pushers trade. I Berths for the 15-day trip wick on December 20, for 
";pave arrived on this particular range upwards from £S96. example, which returns from 

hefleh and., on this particular ' The Sea Princess will be here JFK on January 2 with seats 
... island via a series of misad- in the Caribbean. For the for £269. Jetsave has depar- 

- ventures— lost baggage and Christmas cruise British cus- tures on December 18 and 19 
...Wissed flights, midnight hunts tomers would depart from the from Gatwick to Toronto 

- for. hotRl rooms and confronta- UK by air on December 17. returning January 8 and 10 at 
tions with uniformed personnel Christmas Day in this case will £299 per person, plus a £10 
who shrug you off and. add be in one of the prettiest ports airport tax. 

.?“have a nice day.” in the world, St Thomas (do Travel On' (UK) in associa- 

So; alighting at St Martin your shopping, however, the tion with Speedbird Holidays 
in the Netherlands Antilles stop before, in St Maarten). baV e assembled a Christmas 

- after a flight- in which the air- Fares for the trip including and New Year trip to Bermuda 
craft agreed to leave the flights and hotels in Miami, are by Concorde. You can stay in 

: ground -only on the second from £ 1.340. either a “cottage colony" or 

urging, the trip to nearby Cunard is planning a pre- a -small hotel. Bermuda weather 
: Anguilla seemed short enough Christmas shopping jaunt in j p late December is not hot, 

. -(six minutes), cheap enough ^ e , w York connected to an but it should be somewhat more 

- C$14) and soon enough for Atlantic crossing which leaves pleasant than Britain. The cost 

'-the risk to be taken. Southampton on Dpcemb.er 16. is XI. 999. Inquiries to Brighton 

• It is over 80 deg F out herp. You S et a da - v ’s shopping on (0273) .720621. 

and the few scudding clouds J 1 - and . a night in F h h , , do not ouip . 

that are left will be gone by he Waldorf Astoria before fly- ^1," ou le ■Tuch an cuem 
Christmas. Sadly I Sra.I be .S^.'VoO « « ™ 

.gone by this time tomorrow. back CoScS) ™lents. They are: much more 

ti^r^Y^ferti^ChrisUnas 5 inlta If you ^choos?“o ^ Won then enthusia^ic about the newyear.- 
non is wnetner unristmas in tire fh nT; .^ ®nd lend to place a strong 

■sun is really Christmas. Would and ^ m cw year Caribbean emphasis on gourmet-dining- 
. I really be happy not having to cmise N p r ices for the ° total over the holiday— those - that 
.go out into the snow every few J™ se - /i SifJ hnt vnu a « open that is. The York- 

•hours to refill -the log, basket? ?a ^shorter ontiSn hased company Winler-Inn has 

Can you really wash down plum 0UI t h e Atlantic^sail- built up a formidable reputation 

■podding with rum punch? S f or fl 716 weekend and short holidays 

- - Well,- I leave that debate to Th _ r„n a rd Princess sails t0 small hotels of France 

rage over the next few card- from M i ami on December 20 and Belgium.. A number r of 
■sending and present-wrapping W j tb prj^j f rom £1,095. these properties, which are oil 

-days and offer a farther list of vou f anC v a North' within, easy driving distance of 

. opponunities for Christmas American Christmas, once Channel- ports, haw special 

away The following is only a a?ain many hotels have special deals on offer for Christmas, 
selection. Almost all hotels packages, including the Colon- Call (065) 382 425 for details, 
having something on offer nade j n Boston (lake . in the Hotels in the UK will be 
including trips that guarantee Renoir exhibition at the celebrating traditionally and un- 
:no festive intrusions at all. At Museum of Fine Arts), the conventional!}', quietly and 
the time of writing there were pi aza j n New York (which has rowdily, depending on the io- 
.still vacancies, but these things n special December rate for clinations of the management— 
book up fast. . small suites) and the Ritz- so check carefully on the type 

Both P & O and Cunard have Carlton in Montreal. For of events planned before you 
^'Christmas' efuises: The Canberra -details of all these, plus other book. The Manor House in 
leaves-' Southampton on Decern- luxury hotels including Euro- Leamington Soa is offering a 
her 19 and Christmas Day itself pean and British, call London fancy-dress ball, old-time music 
Is ' at sea, between Dakar, 583 3050. hall and a treasure hunt as part 

Senegal and Freetown." Sierra Some airlines and charter of its £255 package: a Boxing 
Leone. New Year’s Eve is also operators have special fares. Day river cruise and a- para-- 


night bed and breakfast there- economies in ‘urban driving: a ing the countryside? — the I'mir-donr Miioun of similar siart at about £7,000 for a 1.7. 

3 ThW p, v trnt 1 *' i20 bh P twin-cam with fuel suspension dealt wilii ..lim.-n^ions to the Croma. The rising to around £8.500 for the 

ro-- '™ rK tl0 T< V— injecrion or the same engine bottomless potholes ju<i*t kiyou? k not all that much more elaborately equipped 2- 

^ turbocharged to put out 155 effectively. li'iLucnt for tin* 1.7-lilre ver- litre fuel-injected nnd 2.1-litre 

bhp. The dicseis are a massively The V-raied Goodyear NtT si on r.f ihc 21. which has a iiirho-dies-cl versions. 


claimed to give spectacular where and 
economies in urban driving: a ing the 
120 bhp twin-cam with fuel suspension 
injecrion or the same engine bottomless 


wnr^candUm raceptiof^ bhp. The diesels are a massive): 
Chrisimai. Eve. 

Not far away, and with a 
somewhat different atmosphere, 
is the Hyatt Carlton Tower, 
which has a special Christmas 
rate for the two weeks of 
Christmas and the New Year 
of £80 a night per couple, in- 
cluding full breakfast. Its 
Christmas Day banquet costs 
£42 per head. 

But should the call of the 
warm Caribbean sun bo too 
much to resist, try' calling 

Windotel r0i-730 7144) to sec _• , _ , „ 

what they can find for you. It s Croma hate 

represents mariners on ‘ Rouault, 21, 

Anguilla and several other 1 

Caribbean properties. Caribbean M F A j^ Ti nNG can lower ihe 

Connection of Chester <0244 c ?: s “ aJ £ rale ™ ^ Ule r0 ** s and 



Fiat’s nefr Croma halchlKick — fast, refined and (irmly suspended t«» meet German tastes — and right, the 
• Renault, 21, unremarkahly styled but big booted replacement for the outdated IS 


SStamhUta ,F A^-TmNC <>, lower ,he ^ - . , w . i “ ustn '' Ii 

Safety s champion u , p.« ? 

Si, l h B S a rS “a ^“edo?™ 5 ' 11 J V SS* 8 ™"® al° ££ 

t rcnadiniU on its honks Th^ As motoring has changed from right. Enforcement of traffic Barry Lee. ex-int emotional m ,. r .s, and there is noUuojj 

suniDiooiK St TaniPC ril.h In a minority social activity to the law is patchy at best and costly rnijy driver and four times wrong with that. Lee must sue- 

Anrleiei hss n British vnlni in P rinci P aI means of personal advertising campaigns aimed at wnrli! Hut Rod race champion, coed in getting the safely mein 
•w.11 7-in t , Z , .h of tho iransport. driving skills have improving driving standard* to carry the road safely me*, sage across where other equally 

Old enunfrv in the festivities regrettably not kept pace. The a p P<?ar to have little long-term sage to children, initially in worthy attempts fail because he 

r-Tii .he tIm kU VL: driving lest is -very simple. It effect. London but now further afield, is someone with whom the 


Caribbean properties. Caribbean . t , 5 i? 9 B • 

Connection of Chester (0244 rate on the roads and WqTATV 7 C fl £1 VTim All 

41131) may also be able 10 st °P ,he com,nuous . nse J . n kjdlClY 5 vli^tlllUlUll 
Help. It has some excellent 11 J ’ * 

hntnlc in RarhaHnc ,t. n IS rO.lO Saiel) education. 

I’ronadlne^ nn its bonte Tho As motoring has changed from right. Enforcement of traffic Barry Lee. ex-internat: 
sumptuous St James’ Club in a minority social activity to the law is patchy at best and costly r.-.ijy driver and four 1 


Call the London Club for 
devils <01-629 788S). 


ensures only that the candidate Evcn most basic motorin2 


arv b ivi«v (W9I has some knowledge of the 

I lwve given telephone num- Highway Code and the ability SS®2J5« 
bers rather than addresses to nwnipulate the controls and ^ 

simply because of the time sloer a car safely at low speed. ; s P eei 

factor. You may have to make There are advanced driving Kinfls or roa 
several calls to find soriiething tests— the Institute of Advanced am 
suitable at thu stage. .There are Motorists' admirable one is Ihe Line-hogging 
often cancellations which lead best known — but the only multiple sni 
to last-minute vacancies. inducement 10 take them is the motorway di 


London but now further afield, is someone with whom _ the 
. ... . young fuiurc driver can iden- 


several calls to find something tests— the Institute of Advanced . am "aggerating. As perpetua rums at n school safety demon- 

suitable at this stage- .There are Motorists' admirable one is the L'.ne-hogging and oci-asiunal sir., non is m go tyre-screaming But could we not lime more 

often cancellations which lead best known — but the only multiple shunts demonstrate, armind handling curse set 

to last-minute vacancies. inducement 10 take them is the motorway discipline leaves a up in a playgn.und— and then 

For me the call of the country chance of reducing your insur- l"t l« be desired. How many show 11 is actually quicker to ennimereia, and 

logs and ihe village carol singers ance costs plus a degree of drivers, I wonder, even know d., n smoothly at sensible ? ,5ii nnr 

is too great. It is « 0 be- the personal satisfaction. they should not sit in the m;d- speeds. • I UwA one 

bucvolic and frosty pleasures of Car ownership has grown die lane of a motorway for mile Af t , demonstration Noi bin e like' ’it” min to have 
rural England once more. Even enormously. Half the people of after mile when there » no ^ a lecture at which beJn S-ied ^ here Might no 

if. for the moment as the driving age have licences. Each reason for their not being in audicnw participation is en- Sonev spent on that kind ol 

whistling frogs strike up their year, another 900.000 pass their Ihe left-hand line. curag-d. The 14- to lS-year- achieve more - in thr 

evening symphony and the test. Sixty per cent, of all Against this background of 0 ids at which the campaign Is } on „ 1erm t han some of thr 

waves gently seep the sandv households (70 per cent in ignorance and indifference, the aimed go home with a new feeble-minded lucky numbei 

beach, it all seems a long way rural areas) have one or more decision by Total Oil of Great awareness of the need for care promotions aimed at increasin: 

away. cars. Britain to extend its young tin the road, whether as a pedes- fia llonage? 

Avfk... CnnJlnc A driving licence is regarded road-users’ safety campaign is t-icin. cycli.u. motor-cyclist or C*..«** MarcKal 

/\nnur oanaies I as something you have as of good news. Total GB has used car driver. They also get an Lilian .»i«irbiidi 


MOTOR CARS 


Personal 



"BO IV SO IE” 72' 4 double cabins, 4 crew. Luxurious' express motor 
yachL French Riviera and Western Mediterranean. 

1,000/1,750 U-S.D. per day. 



"SCORPIO 1 ’ & 
'GEMINI* - 
sislerships - 7S’ f 
i-4- doubles. 4 eretv. 
Luxurious cruising . 
ketches. Caribbean 
this Winter. 

■ Mediterranean 
next summer. 
1^00/1:600 U^D. 
per day.- 




\ Or nu5tlaue, 

k \\ Guadeloupe, or other 

\ ■■ Vi exotic islands. 

Y ■ \ \ Experience the French 
\ M ‘ Caribbean. The 

.. - I - tantaiisins tropics 

:'mbined with the best of France. 

Sailing, skiing, windsurfing. 
-. Every. water sport jrnasjnable. 
- : ' Wtlli bacSr restaurants and: 
night-life that are as exciting 
as France itself. 
rV For more details, ask 
>0^4 your travel, agent for 
7 our brochure or write 
/ K \ to 158 New Bond St 
NIX \ - London.WlY OAK 



“CHARISMA" 128f'5 double staterooms, 
S crew. Superb ocean going motor yachL 
Excellent crew. Carrlbhean lhis4Viatar<— - 
Mediierrane.in next Summer. 

4,50Clo,4ao U.S.D. per day. 
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AIR FRANCE : 
HOODMVS ! 


01*568 6981 

Member of ABTA 


GENEVA' 

RESiraataS-'tiE- FRANCE - . 
4 Aw* da Franc* • 

.. . Til:' 023/31.14.79 • . 
BhutHuI. firci-clasa. lir-copoitionaa 
residantlal f unt I ibid- apartment*. 

' .. ■ \ anrf 'ShKfios. 

Fully wglcpait nhchfin. ' 
Dally njifd aenfit* " 
Weakly and m wrcblir ■nangomanM ■ 
■ . '•• • ■ ExcaOcriElocation' . r -. V 


UJK. Hotels 


“ROM Alt A" 7G' 3 cIouMl-s. 3 Cl l*W. 
Comfortable and atmospheric, classic 
motor vachL UJv. and Continent. - 
£fi00i£700 per day. (Special inclusive day 
rates for businribl 


This is the world 
of Yacht Charter... 

The Mediterranean. The Caribbean. 
Scandinavia. The Baltic . . . and how the 
Far East. 

Snnir «if die world's most bpautiTii] yachts, cared forty prefer siorud 
crews, u lio arc rominittcd la your (an, relaxation and rntnymeni. This Is 
yji-lil r liar ter - the .sort of relaxation that starts xtliere a nnrtnal holiday 
i'ihI-i. Y.irju diartrr means the rltfilce of a wealth of emit. law and 
. sniull. rail anil |»M>*r. ulteiv you cliuoxe Uic dc.-luialiiui, cIukjm) the 
ruMnn; c.t!l l hr It me. 

| X .v.'li lii’s P.ii filers International is a serious, hltMnesxKke and 
’ Irowlei l£i\ilile t-h.xrixring company. Xece^wry cliamr lenities, wc think, 
to nt-'Ae oilier p.ojjlc's dreams cuiue'lriie. U rifeoi; lolejilione lor the iieiv 
Cli-irtcr Hiocliuru — joutl find ail onsu-cr to those dirairis on alniosL 
ct ere page. 

Vk Ykchting Partners 
International Ltd 

Phoenix Building. 32 West St, Brighton, Sussex, BN1 2RT, 

Telephone: Brighton (02731 2304 1/2/3 

Telex: 877223 YPl UK U Cables: YACHTPTMtS BRIGHTON 


On Schedule 
with Service. 

Now you can fly to. Gibraltar by Air Europe scheduled 
services. Experience British service at its very best 
; yyhen you fly to the Rock. With Air Eu rope. 

i&Afternoon departures from London Gatwick 
$Each Mon, Fri & Sun. ^Premier Business Class 
$ Lowest economy fares from £89 $ Free bar service 

, '■ ‘.^Reservations: 01-651 3611 

Write For further details or contact your travel agent. 



Flights 


STAVING IN LONDON—Take * nnunr 
- -S«n!c AMrtm.ns In SL Jamus from 
. ootY MOTpliu VAT) w nipW cvt0 - 
-E.icr.torrriort. 4?J2t S&. SSS' 

ci ana I - wlur. I’JUSSr!' 

Rvdcr Str«*e, DuK* 5r»fL-- s 5,ii mfc * ?■ 
Londan, SW1. Trt 01-930 J41. 


fgyptlsrae 1 

KENYA. TURKEY AND TANZANIA 
14 ComprcbcnU*. *"d 
ariqlnal holldavx (rem £205 

* Traditional Felucn Sa-Iino P" JJ** 
Nile. .15 dart. 128* "tBIHI 

■fc Ad>entiir? Camping Hphdari In 
If net, 15 d»Y4 L250 + local BJtk- 
aoe Icrci Eignis) 

Sc 30 d*v« lo/rt and lirael: Includ- 
ing 5 dart cruising (h. Nil. on a 
traditional felucca td65 + local 
packaga (»d. HiQitts) 

Conuci: - i4 M tk 

TRftNSGLOBAL -figgR 

IV Kings Rd. SW3 • L-. -,r. 

T.l: 07-730 8S41/2 *£ 32 ? 

(24 -hours} 

Full colour erochur. a,»tl»bte on r«uesi 



On thofufl range of Rover cars. Choice ol colour* and models available. 
Phone Austin Rover's largest distributor NOV/. 

, Contact PhinpLalle or Lee Rabanks at: Ir^iOril /C-P 

Hartwells of Oxford Ltd Vy”"** ■ 

Kidlington (06675) 71456 or 4363 “ hritni Austin Rnvrr 



^aWEBB^ 


500 

500 

500 

500 . 

280 


SL 85B. Thistle green. Beige hide. 9.000 m. 
SL 83tf Champagne. Erazl cloth. 9.000m. 
SL 83Y. Astral silver. Black cloth. 23, 500 m. 
SEL 84 A. Silver blue. Blue velcur. 16.S00m. 
SL 84A. Lapis blue. Blue cloth. 77,000 m. 


Tel: 01-493-7705/01-352 7392 


Service & Paris 01 -S70 £31 1 


£28.750 

£24,950 

£23,750 

£25,950 

£19,950 


DANISH 

QUALITY 

FURNITURE 

AT 

WAREHOUSE 

PRICES 

Send for FREE colour 
brochure TODAY 

OriN 7 DAYS A WEEK 


"Scandinavian 

World 


72-94 Parle Road - Crouch End 
London NS-TdOI-348 1854 




|l I iJ.'-li J I LiJ. 


GRAND PRE-CHRISTMAS SALE 
5; 5 to 30% savings 
Free delivery UK mainland 
Call now: 

BOSENDORFER LONDON 
PIANO CENTRE 
38 Wigmcrc Street, Wl 
Tel: 01-486 311 1 
or Cl-935 7378 


ORDER YOUR NEW 
VOLVO ESTATE NOW 

Conuc: Ciiriswpher Cr.ua 
or Peter h.-o:>iig 
Telephone: 01-3% 6735 

Lax Brooklands 


MOTOR CAR 
ADVERTISING 
APPEARS EVERY 
WEDNESDAY 
AND 

SATURDAY 
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STRIKE AT STROKE 
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Winter Sports 


SKI DEPOSIT SKI HIM'SKI PURCHASE. 
New eomcv )u« *#rds from vour 
• eHe-.-s.in o»ft. Phone- Gaiunctt Skis oh 
01-027 T 1 27 lor leaflet. 


EDUCATIONAL 


The most renowned school for French — 

INSTITUT DE FRANCAIS 

• MAKES LEARNING FRENCH 
A WONDERFUL & UNIQUE EXPERIENCE 
Overlooking ihe Riviera’s most beautiful bey 

Neat 4-woak all-da/ immersion programmes start fi Jan, 3 Feb 19BS 
and all year 

LODGING IN PRIVATE APARTMENTS' AND 3 -MEALS INCLUDED 
Air adults. 6 level* ■■from beginnor I In advanced U 
Yuri of research £ eipenrnce in the effective {oathi/ig ot French to »dui:s 

INSTITUT DE FRANCAIS - FTL7, 2J Av Giniral-L«l«rc 
nfiap villelranctio-aur-Mer . Tel: (93) 01-M-44 - Tele*; 97C959 F 





HBm 


Hotels 


we OdS tHERTCNSTE IN] — The melt 
beautiful are cnarming place Lake 
‘ Lucc-ne, inloiikMiion Tel,* 0104141, 1 
. .031155. CH-U355 Wmois. T*. 7H 395. 


Clubs 


AICHARD _CKECN, 36, Oo»« Street, tit. 



EVE na*. outlived the other* h«au»e ol s 
•ooTlivt of T*ir iriav and value tor money. 
Suooer son tO-3.SD am Dikij and top 
muncrani. pl.moriuj B osre»:e» Mtltinfl 
floor in o«i. l B9. Regent St. Ot-73* 0557. 


M 























JA 


Mr War and Peace 


TOLSTOY'S DIARIES. 
VOLUME 1: IS-. M 8 94. 
VOLUME 2: 1895-1914). 

-Edited and translated by 

H. F. Christian 

The AlhJone Press. £45.00, 

755 pages 


THE DIARIES OF SOFIA 
TOLSTOY. 

Translated by Cathy Porter. 
"Jonathan Cape. £30.00. 

1043 pages 


I-* THE name of tola! candour, 
it has been something oF a 
lashion in recent years for cer- 
tain writers — noL without a hint 
o; whai Paul Morand once 
called "une delectation morose 
dans la mai"— to reveal the 
moral detects of their next of 
kin. But in the case of the 
Tolstoys, no such exercise has 
ever been necessary: they did 
\: ail themselves. During their 
lift % -odd years together, each of 
them kept an immensely 
detailed diary, m winch they 
‘frequently vied with each other 
.pi mutual recrimination and 
ielf-laceration, constantly pick- 
ing cl ihe scabs of the married 
Slate, surveying the slowly heal- 
ing wounds in alternating 
moods oF repugnance of exalta- 
tion. and starling all over again. 
- Taken together, these English 
versions of Iheir diaries, 
amounting to nearly 2,000 pages 
edited and abridged from the 
even more voluminous Russian 
originals, often evoke a re- 
morseless olack comedy, a 
monument to marital misunder- 
standing. 

It must also he said that each 
is a monumental work of careful 
scholarship. As the leading 
expert in the field. Professor 
p. F. Christian, of St Andrew’s 
University, has already pro- 
duced a two-volume set of 
Tolstoy’s letters, to which the 
diaries now form an invaluable 
tocupanion piece. On the whole, 
it is the diaries which throw 
most light on the enormous com- 
plexity of Tolstoy's character. 
In which the sensual and ascetic 
sides of his nature were con- 
stantly pitted against each 


other. No doubt, as a young man 
setting off to see military action 
in the Caucasus, the Crimea and 
later in the Balkans, there was 
little to distinguish him out- 
wardly from dozens of other 
young men of his class and 
lime, 

Tolstoy devoted much energy 
to drinking, gambling and 
womanising, and his diaries of 
tlie period are full of rueful 
comments on these activities ( he 
is “ lazy, weak and cowardly” 
and "tormented by sensuality") 
interspersed with elaborate 
schemes for self-improvement 
worthy of Samuel Smiles, but 
there is nothing here to fore- 
shadow the great novelist. There 
are. however, one or two fas- 
cinating glimpses of the Tolstoy 
who was to emerge many yea re 
later, after the major novels 
were written, as the sage and 
prophet of Yasnaya Polyana. 
As early as March 1355. he 
records being struck by 
a stupendous idea . - . the 
founding of a new religion 
appropriate to the stage of 
development of mankind — 
the religion of Christ but 
purged of beliefs and mysti- 
cism. a practical religion, not 
promising future bliss but 
giving bliss on earth. 

Then in 1S62. came his 
marriage to Sofia Behis, and 
despite the misgivings of his 
much younger bride, it seems 
at first to have been a happy 
union, and one which heralded 
the most productive phase of 
Tolstoy's career as a novelist. 
From 1S63 to 1869 he was 
immersed in writing War und 
Peace, and the flow of creative 
ideas seemed endless. By the 
early ISSOs. however, his 
thoughts had turned to other 
things, to a renunciation of 
material possessions (he first 
mentioned the idea of giving 
up his estates in October 18S11. 
and to an erratic but sustained 
search for God. 

In 1891 he publicly renounced 
the copvright in all his works 
published from the previous 
decade onwards. He also came 
increasingly under the influence 
of a fanatical Tolstoyan, the 


ex-guardsman V. G. Chertkov. 
Furthermore, from being a rake 
he had now become a relentless 
misogynist (“The main thing 
about women is their lack of 
respect for thought . . 
“Women are people with sexual 
organs over their hearts . . 

And all these developments led 
tn increasingly bitter conflicts 
with his wife, until eventually 
her hysterical outbursts and 
threats' of suicide sent him flee- 
ing from the house to die at 
the railway station at Astapovo. 

But what of Sofia's side of 
the story’ She has generally- 
been seen as a querulous, pos- 
sessive. unimaginative woman, 
but this collection of her 
diaries, spanning nearly 60 
vears, from 1862 to 1919, does 
much to modify the conven- 
tional view, although it does not 
change it entirely. 

Tolstoy was 34 and Sofia IS 
when they married on Septem- 
ber 23 1863 (old style), but 
even before the marriage be 
had shown her his diary with 
its casual notation of previous 
sexual conquests (he had. had- 
an illegitimate son by a peasant 
girl at Yasnaya Polyana), and 
in Sofia, with her sheltered 
upbringing and romantic 
idealism.' this produced a shock 
which reverberated at intervals 
throughout her lifetime. And 
so her diaries often read like 
an endless litany of grievances 
and lamentations. October 11 
1862: “I am terribly, terribly 
sad. ... My husband is ill and 
out of sorts and does not love 
me.” October 12 1875: “I feel 
oppressed by the terms of our 
life which he has laid down. . . 
November 20 1890: “He is 
systematically destroying me by 
driving me out of his life . . - 
there is nothing in him but sen- 
suality.” September 4 1897: 

"His coldness is a torture to 
me. ..." 

But Sofia was also a woman 
of prodigious energy and 
nothing if not resilient. She 
was pregnant at regular 
intervals and bore 13 children, 
five of whom died young. .In 
addition, she carried the main 
burden of managing the estate. 



Getty: The Richest Man 
in tbc World 

by Robert Lenzner, Hutchinson 
£9.95, 2 83 pages 
The House of Getty 
bv Russell Miller. Michael 
Joseph £12.95. 362 pages 


Tolstoy and his wife: extensive selections from their 
voluminous diaries are now published 


of educating the children, of 
copying her husband’s manu- 
scripts, of dealing with his 
publishers, of helping Tolstoy 
set up canteens for the poor 
during the famine years, and 
of entertaining the ceaseless 
stream of family and friends 
who came to stay at Yasnaya 
Polyana or at their town house 
in Moscow. 

It was from the late 1870s 
on, from the start of Tolstoy's 
“ conversion,” when he turned 
from creative writing to pouring 
out a torrent of pseudo-philo- 
sophical and pseudo-religious 
tracts and pamphlets (and also 
incurred excommunication from 
the Orthodox Church) that 
dark shadows began to gather. 

Sofia's friendship with the 
composer Taneyev drove 


Tolstoy into paroxysms of 
jealousy, while her own 
hysterical reproaches drove him 
to despair and finally into the 
wilderness. One cannot help 
feeling, nevertheless, that she 
was more sinned against than 
sinning. 

This translation of her diaries 
is based on a 197S Soviet 
edition, and the explanatory 
prefaces which precede each 
year’s entry inevitably stress 
the most sombre aspects of the 
Tsarist regime. On the other 
hand, the 134 pages of notes 
show a high level of scholar- 
ship. and ’ the translator de- 
serves all praise for the skill 
with which she has completed 
this huge task. 


Erik de Manny 


Loner poet 


STEVIE: A BIOGRAPHY 
OF STEVrE SMITH 
by Jack Barbera and 
William McBrien. 

Heineman, £15.00. 378 pages. 


unions — or financial benefits. 
Stevie disliked him intensely, 
making him a first candidate 
for gnashing of teeth. 


IN HER third book of poems. 
Mother, what is Man, published 
in 1942, Stevie Smith writes: 

l longed for companionship 
rather. 

But my companions I aheays 
wished farther. 

And now in the desolate 
night 

I think onto of the people I 
should like to bite. 

This first biography l an 
authorised one is to follow) 
soon disperses any ideas of the 
forlorn old maid, searching for 
love and happiness. Stevie 
Smith was a home-based loner, 
living in the same ugly house 
in Palmer's Green, first being 
looked after by her aunt and 
then, since she lived to be 95, 
doing ihe looking after herself. 
This “ house of female habita- 
tion" (her words) reflected 
Stevie’s childhood, since her 
father ran away to sea when 
she was young, only returning 
for occasional sentimental re- 


Born Florence Margaret on 
September 20 1902. Stevie was 
always a fighter. She had a 
clever, conformist older sister. 
Molly, who preceded her along 
the school road, winning 
scholarships and eventually 
turning into a teacher herself. 
Stevie suffered not only from 
a rebellious nature but also 
from symptoms of tubercular 
peritonitis. From the age of 
five she spent long and miser- 
able periods at the Yarrow 
convalescent home in Broad- 
stairs. Possibly such an early 
and unhappy separation from 
hearth and home was the prin- 
cipal cause for her obsessive 
clinging to it in later life. 

Nor was it just hearth and 
home. In her working life she 
was extraordinarily unadven- 
turous. remaining secretary to 
Newnes and then Pearson from 
1923 to 1953. Forays into the 
wurid outside consisted of 
visits to close friends where 
she demanded much attention 
to her physical comforts — ■ for 
which she repaid, if sufficient. 



Doodle typical of those 
with which. Stevie Smith 
adorned her writings 


with loving wit and humour 
and, if insufficient, with ill- 
temper and poetic pillory — the 
young Jonathan Miller figures 
in a particularly nasty piece of 
biting. Otherwise, she only left 
Palmer's Green for parties 
where she performed (some- 
times literally, by singing her 


poetry) in the most exalted 
literary circles, only making 
certain first of a lift back to the 
safety of the "lion aunt." 

Facts of character and life do 
a disservice to Stevie Smith, 
making her appear selfish, 
narrow-minded and even silly. 
The poetry, happily, counteracts 
much of this. The American 
authors of this thoroughly 
researched biography use her 
poetry to elucidate events 
which, although sometimes too 
pedantically applied, does give 
a clue to Stevie's thinking and 
certainly enlivens the pages. 
Some of her drawings are also 
reproduced, appearing on the 
cold pages of another's work, 
dangerously like the doodles 
they were. 

Sympathy for Stevie is at the 
highest when her reputation 
was at its lowest in the 1950s. 
In the 1960s she was suddenly 
rediscovered, given the Gold 
Medal for Poetry (personally 
presented by the Queen), 
Invited to perform in halls, on 
radio and even on television, 
where she once explained: 
People in rather odd circum- 
stances are what most of my 
poems are about, mixed up 
with arguments, religious 
difficulties, ghosts, death , 
fairy stories, and a general 
feeUng of guilt for not writing 
more 

In the end she wrote three 


novels of which the first. Novel 
on Yellow Paper, remains the 
most famous, plus the large 
volume of her collected poetry. 

Jack Barbera and William 
McBrien seem to suggest that 
Stevie Smith's character and 
art can be explained in terms 
of her continued childishness. 
To some extent it is a view 
counterbalanced by her deve- 
loping interest in religious 
beliefs— hardly a childish pre- 
occupation. Yet, like a female 
Peter Pan, she did not want to 
grow up. did not want adult 
love, did not want an indepen- 
dent home and continued to 
wear little-girl gym-slips, 
fringe and red shoes until her 
death. Indeed her poems often 
read like a brilliantly clever 
child's eye view of the world, 
originality of thought matched 
by the transposition of the ex- 
pected word for a mildly anar- 
chistic substitute. 

Ironically, her final illness in 
1971 took the form of a brain 
tumour which made it impos- 
sible for her to form coherent 
sentences. She, who had 
always chosen the words to 
surprise and confuse, now 
found the words surprising and 
confusing her. It is like the 
telephones scrambling their 
eggs as she wrote in her last 
letter and with a last flash of 
Stevie Smith style humour. 


CAN THERE be any excuse for 
the late J. Paul Getty? Not 
much of one, to judge by these 
two biographies of the crabbed 
individual who took mean plea- 
sure in being known as the 
richest man in the world. 

The late-life picture of this 
cynical, over-sexed, miserly 
midwestem peasant, who 
perennially ehanged his will to 
manipulate the demi-mondaine 
sycophant? in his ■ harem and 
who boasted about fleecing his 
mother, seems as nasty as any- 
thing in Balzac. And yet — at 
the risk of sounding unduly 
charitable — any billionaire who 
insists on washing his own 
underwear every night can’t be 
all bad; Getty, says Mr Robert 
Lenzner, didn't trust the 
detergents in those new-fangled 
washing machines. 

What is more the old man 
cocked a merry snook at the 
management theorists by break- 
ing half the rules in the book 
as he put together an empire 
that ultimately fetched $I0bn on 
its sale to Texaco in 1984. eight 
years after his death. So how 
smart a businessman was he? 

It has to be said that Getty’s 
smartest move was to be born 
into one of the great boom 
industries of the 20th century. 
It was his father George Frank- 
lin Getty who laid the founda- 
tions of the Getty fortune as 
a successful wildcatter in the 
rough and tumble of the 
Oklahoma oil fields. As well 
as furnishing him with an ex- 
pensive education which took in 
a brief spell at Oxford and a 
readily grasped opportunity to 
become a playboy, this con- 
venient parentage helped turn 
him into a millionaire in his 
20s. 

Yet J. Paul Getty did get his 
boots dirty in what was then 
an exceptionally tough business. 
And he recognised early the 
potential of geological surveys 
in prospecting for oil. He was, 
in the modern jargon, a con- 
trarian who believed in a simple 
maxim: buy when everyone 


else is selling, and, bold on 
until everyone else ^ buying. 
He applied the formula as 

Such to his art rollecUMt 

where his concern extended . to 
the cost per square inch of a 
picture, as. the oil business. - 

Getty’s great advantage, as 
an oil man, was that he under- 
stood finance and understood 
the stock market. He perceived 
in the 1930s that oil reserves 
could be bought more cheaply 
by snapping up quoted oil com- 
panies whose shares were de- 
pressed than by drilling holes 
■fn the ground. He then risked 
substantial sums on the dog»ed 
but ultimately successful pw- 
suit of difficult takeover 

His judgment was nonetheless 
fallible. He tried to sell out in 
1947— curious timing as Mr 

Lenzner rightly observes; and 
it was fortunate for Getty that 
his fellow oil man and associate 
Bill Skelly blocked the move in 
the courts. . 

The oU billionaire was also 
politically naive. The fact that 
he was impressed by Hitler and 
investigated on suspicion of 
spving for the Nazis did little 
damage to his business: he spent 
the war profiting from u*> 
government contracts at his own 
Spartan Aircraft Company. But 
his failure to recognise that his 
huge post-war investment m 
tankers and US refining capacity 
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J. Paul Getty: frequent changes of will 


Partners and cousins 


SOMERVILLE AND ROSS: 
THE WORLD OF THE 
HUSH R-M. 

by Gifford Lewis. Viking. 
£12.95, 251 pages. 


Rachel Biilington 


Conqueror’s inventory 


THE DOMESDAY BOOK 
Edited by Thomas Hinde. 
Hutchinson £14.95. 351 pages 


POMES DAY BOOK, we are 
told, is one of the three most 
famous books in tho world, 
along with the Bible and Koran. 
(.What about Shakespeare? 1 It 
is certainly unique: no other 
country has even a remotely 
comparable record of its early 
resources, land-holdings and 
landowners: towns, villages, 
manors and their occupants, 
free or unfree: occupations, 
livelihoods, cattle, sheep, pigs, 
nulls; measurements and values 
for taxation, whether up or 
down, from the death of 
Edward the Confessor in 1066. 

Wc owe the Survey to the 
Norman Conquest, of course; 
the mighty Conqueror warned 
to know exactly what his new 


kingdom was worth and was 
good for 20 years after the 
Conquest. Next year, we are 
told will be Domesday Year— 
90(1 years on; this monument of 
a book is out in good time. 

And it is of the greatest use. 
For the trouble with Domesday 
Book has always been that 
hardly anybody could read it: 
not only was it in Latin, but 
ferociously abbreviated Latin at 

that. Ali the same, it is the 
foundation or our knowledge 
of what English society was. 
what the England that William 
conquered was really like. 

This book at last makes it 
accessible, and m the most 
agreeable way. Each county has 
a section to itself with a gen- 
eral introduction as to its con- 
dition and features. There 
follows a representative selec- 
tion of places in detail to give 
one the idea; then we have a 
concise gazetteer of all the 


places in the county mentioned, 
with the relevant facts given. 
Appropriate, illustrations are 
well cliQsen. 

The scheme could not be 
bettered — even though the 
more informed may have other 
ideas for selection. Cambridge;- 
shire, which was half under 
water in those days, is repre- 
sented by Grantchester, 
obviously enough, beautiful 
Burweil. and Guiiden Morden— 
1 should have preferred Ely, or 
Swaffharo with its two churches. 
Tin* Cornish section bPgins 
with a few places which really 
are in Devon; and in Devon the 
fine tower of Hartland church 
is a tower, not a spire, as any- 
body can see. 

Domesday Book has been the 
subject of endless disputes by 
specialists — rather unnecessar- 
ily: we can alt see pow for our- 
selves what it is. Russian 
historians in the old civilised 


days, like Vinogradoff paid tri- 
bute to the richness of 
England’s institutional history, 
her good fortune in preserving. ; 
such documents through her ■ 
comparatively undisturbed his- 1 
tory. ! 

But I have an unusual 
thought. How would things have 
been had England accepted 
William as King, as Edward the 
Confessor had wished? — and not 
resisted with half-Danish 
Harold? There would not have 
been such a catastrophe; and if 
there still had been a Domesday 
Book, it would have been very 
different. 

I bod always understood that 
during the First World War 
this unique book reposed for 
safety in Bodjnin gaol. I am 
glad'to have that corroborated, 
and like to think of the Public 
Records Office official taking it 
down by G.W.R.: “What have 
you got up there on the rack?” 
“ Oh, only Domesday Book.” 

Next year the enthusiast will 
be able to buy a complete 
facsimile for £2,000. 

A. L. Rowse 


With Inca 


EDITH SOMERVILLE aod her 
cousin Martin Ross (the pen- 
name of Violet Martin of Ross, 
the Martin family seat in 
County Galway) were some- 
thing more than the sum of 
two lady authors who published, 
in 1899, their eighth book. Some 
Experiences of an Irish R-M. 

Familiar from early days 
with the phenomenon of the 
Irish-thinking hut English- 
speaking mind, in their child- 
hood neither recognised social 
or class barriers: they were as 
much at home among the native 
Irish as in their own Anglo- 
Irish world. Living and working 
on the edge of Europe, on the 
edge of critical attention, their 
apparently seamless collabora- 
tion united the best blessings 
of powerful literary talent, 
potent wit. and impoverished, 
aristocratic privilege undaunted 


by the imperatives of earning 
a living: 

The books— 16 between 1889 
and 1915, the year of Martin 
Ross's death: and a further 16 
between 1917 and 1949, of which 
onlv two do not name Martin 
Ross as co-author — deserve 
closer study than they have 
received. . 

Gifford Lewis's admirably 
skirmishing scrutiny of these 
two women in- their time and 
place occasionally loses sight 
of their achievement in argu- 
ment hell-bent to show us how 
and why “ the suppressed 
sexuality of those lives has been 
mistaken for suppressed homo- 
sexuality." That said — for 
better, for worse — her own 
achievement ' in unravelling the 
tangled strands of Victorian 
Ireland looks considerable. 

The thoughtful analysis 
shows that where Somerville 
supplied the power and mass of 
raw material, Martin Ross con- 
trolled the finish and form of 
work which, using direct re- 
corded speech in degrees of 
class and social graduation un- 
surpassed in subtlety, juxta- 


posed the comic and the 
serious, humour and catas- 
trophe, to unique effect This is 
eavesdropping in the service of 
high art: a merciless, minute 
chronicle of “the tumultuous 
ostentation and snobbery (still 
thriving in Ireland) of a society 
in its death throes. 

The Irish RJHL stories, be- 
loved by thousands, are now 
familiar ‘to millions, courtesy of 
Chancel 4. The Real Charlotte 
is a masterpiece; worthy to be 
judged by the standards of. say, 
George Eliot's Middlemarch. 

This welcome new study is 
offered in a popular illustrated 
format. The text is liberally 
bespattered with 200 drawings 
and family photographs and 
peppered with Miss Lewis’s 
stylishly funny turns of phraser 
“During the 1920s all Anglo- 
Irish families had to decide 
whether they were to the left 
or the right of the hyphen " — Is 
as apt a summary of the post- 
Treaty state of affairs — and as 
melancholy — as even Somerville 
and Ross could have devised. 


Gay Firth 


in Peru 


AMONG RECENT archaeology 
books Huanuro Pampa by Craig 
Morris and Donald E. Thompson 
(Thames and Hudson. £18.00. 
1S1 pages) is for those who 
want to learn about the Inca, 
based on a city in Peru where 
the archaeology may Ik? com- 
pared with Spanish 16th century 
reports. It is good potato 
country, and there is grand 
architecture, high in the Andes: 
I long to go. The book is marred 
by jargon. Activities and 
situations abound, let alone 
“market style exchange." 


Among fierce Pathans 


THE FRONTIER SCOUTS: 
Bv Charles Cbenevix Trench. 
Jonathan Cape, £15. 298 pages. 


BOOKS OF THE MONTH 


A nnouncements below are prepaid advertisement ». // you 
require entry in the forthcoming panels, application should 
he made to the Advertisement Department. Bracken House, 
10 Cannon Street. E C4P 4BY. Telephone 01-248 SOOO ext 4064. 
Order and payment for books should be sent to the publishers 
and not to the Financial Times. 


CRIME 


The Trade Diversion Effect 
of the Common Agricultural 
Policy 

British negotiating aims from 1 96b 
irado diversion eflcci of CAP m 
cereals, meat, dairy produce, 
suqar. oilseeds. Concludes wuj 
compatibility of CAP v y ,tl ] ^rJp 
principles: main proposals lor C<=»r 

reform. ^ (+£3 (S5 , airmail 

outside Europe) 
Trade and Tarifls Research 
S Lynette Avenue 
London SWA SHE 

Understanding Business 
Planning 

Covers the analysis of bus/"!** 
performance and tl» P«P aral '?^ 
of » business plan.: A 30-hour self 
learning programme baud or i a 
created case-study Dorcan 


Electroniee." reflecting Uio typical 
problems and opportunities in 
business today. Pull tuior com- 
mentary on each section of case 
study. 

£35 ind pftp 

Vivian Stokes Partnership 
(Dept TS) 

3 Sunnyside Road 
Clevedon. Avon BS£1 7TA 



“The Miracles of Rebound 
Exercise" or “How to Keep 
Fit in your Office. Sat e your 
Money and your Life" 

The businesspersons complete 
guide lo health and litres* wuhoui 
going out el the office By Albert 
E. Carter. 

Rebound Dynamics 
25 Tollgata. Peacehaven 
Sussex BltJB 8ED 
Phone: <0»M> 81925 


A BLURRED REALITY 
by Roy Lewis. Collins £7.50, 
182 pages. 


THE DOROTHY PARKER 

murder CASE 

by George Baxt Collins, £7-95, 

284 pages 


IN Roy Lewis's fifth Eric 
Ward novel, A Blurred Reality, 


his solicitor protagonist ex- 
plores the seamy ride of New- 
castle, with « few brief hours 
of relief at his rich wife's 
country estate. But evil intrudes 
there as well. Ward finds him- 
self at the point where several 
areas of crime— drugs, a kid- 
napping, unfair business prac- 
tice— all converge. As usual, he 
pursues a course of honesty and 
decency, guided by his special 
acumen. The characters are 
neatly drawn. 

No rest for the dead, especi- 
ally if they are famous and 
witty. By using Dorothy Parker 
and her Algonquin Round 
Table friends as bis characters. 
George Baxt gets a lot of wise- 
cracks free. To me The Dorothy 
Parker Murder Case seems a 
cheap trick; and I have to con- 
fess that this is the first work 
involving the fascinating Dottie 
that I had to abandon before 
the end. 

William Weaver 


Charles Thomas's Exploration 
of a Drowned Landscape 
(Batsford. £19.95. 320 pages) is 
an enthusiastic group of essays 
on the Isles of Scilly, ancient 
and modern. Certain to appeal 
to Cornishmen and Srillonians. 
it ranges from megaliths via 
Sennen Cove to Tennyson. 

The Port of Roman London, 
edited by Gustav Milne 
(Batsford, £17.50, paperback 
£9.95, 160 pages) is the up-to- 
date story of the port that lived 
from the 1st to the 20th cen- 
tries. For devotees of ships, 
bridges, wharves. London and 
Romans, it is crammed with 
information and shows how well 
archaeology uses the sciences 
to make a whole picture. The 
port may have just died, but its 
Roman forebear is alive and 
welL 

The Celts of the West by 
Venceslas Rruta and Werner 
Forman (Orbis, £12.95 ; 12$ 
pages) are those of Britain and 
Atlantic France. Superb photo- 
graphs are paired with a lucid 
text in a first-rate introduction 
to an important, non-Roman, 
part of our past. 


Gerald Cadogan 


THE TITLE of John Mortimer's 
novel, in last week's My Book 
of the Year, should have read 
Paradise Postponed, and David 
Gilmour’s The Transformation 
of Spain is published by Quartet. 


AS RAJ-FEVER abates, a bis- 
torv of Pathan tribesmen in 
the North-West Frontier divid- 
ing India from Afghanistan 
would seem destined to be read 
only by the avid historian or the 
nostalgic ex-India hand. 

The Frontier Scouts dis- 
proves the theory — it has all the 
excitement and adventure of a 
Boy’s Own Paper story. Charles 
Chenevix Trench’s years in the 
Indian Army provide the van- 
tage point for a good, old- 
fashioned tale of combat and 

camaraderie, honour and 
intrigue. 

Even when faced with the bit- 
terly hostile climate and con- 
ditions of the North-West Fron- 
tier, the British in India dressed 
for dinner, starched shirts and 
collars and black bow-ties— "the 
worse the conditions, the more 
Important it seemed to preserve 
standards.” 

At the same time they had to 
find a way to rule amongst ihe 
fiercely independent Pathan 
tribesmen who were a law unto 
themselves. The solution; to co- 
opt them into a private army, 
known as the Frontier Corps, or 
the Scouts. 

The book is a history of the 
Scouts, successes and failures, 
which chronicles with humour 
and understanding bow two 
completely different cultures 
tried alternately to understand 
and outwit each other. 

In the early years, at the turn 
of the century, the relationship 
between tribesmen and officers 
in the Scouts was a completely 
new one, with limits yet to be 
tested and standards agreed. 


But sis the Scouts came of age, 
they evolved into a legend and 
“it was rather like joining a 
very small, very exclusive club.” 

Amongst the officers, “if a 
man was too idle, or too earnest, 
cantankerous, a bore, physically 
soft, could not hold his drink, 
or had the wrong approach to 
Pathans, he was out.” The 
tribesmen “were certainly not 
drawn to Scouts by loyalty to a 
Faranghi (foreign) government, 
or to British officers whom Lhev 
bad never met .... the greatest 
incentive was izzat. honour ..." 

Understanding the importance 
of izzat, and of blood-feuds, was 
crucial to working alongside the 
Pathans. In one instance, when 
a political agent who seemed to 
have the confidence of his 
Scouts was found dead on blood- 
soaked sheets, the assassin de- 
clared the dead man had been 
sleeping with his feet towards 
Mecca. 

The Scouts agreed justice had 
to be administered, but the 
choice of executioner was 
coupled with the task of avoid- 
ing setting off a blood-feud. The 
assassin’s brother volunteered 
to be executioner, for the 
honour of his family, and the 
assassin himself agreed to meet 
death at his brother’s hand. 

In purely physical terms, the 
life of the Scouts was rigorous 
in the extreme. Alongside 
physical powers of endurance, 
the Scouts had to have the 
ability to live by their wits, and 
learn to trust no-one. 

A pamphlet produced in 
1924 urged: 

Do not let a man approach 
you in enemy's country 
scratching his stomach, he is 
looking for his knife. Hit 
him on the elbow with a stick 
and he will drop it . . . Avoid 
shaking hands with strange 


Pathans. They will seize with 
their left hand and stab with 
their right on occasions.' 
Even recreation facilities had 
their dangers. On one nine-hole 
golf course, forward-fellows 
preceded the players “not, as 
elsewhere in India, to mark the 
boll, but to ensure that the 
bunkers harboured no un- 
friendly persons." 

Mr Trench's own knowledge 
of Pushtu and love of the 
Frontier are apparent in this 
a ffecr io note and humorous 
account which is rich in 
colourful language, often bor- 
rowing from the tribesmen. 
“ The word 1 barampta.’ like 
■ ghast.’ is richly suggestive, 
almost onomatopoeic. It sug- 
gest? a pounce, which indeed 
it is. in order to grab known 
hostile* . . 

Whether on 30-mile " gasbis " 
in rugged country or peace- 
Keeping between tribes, the 

men in the Scouts particularly 
needed both individual courage 
and mutual understanding. But 
the close relationships that 
often developed between the 
British and the Pathan officers 
had their limits, ultimately. 

Mr Trench tells of a feast he 
held to entertain a Pathan 
officer who came from an area 
which had never been pene- 
trated by the British. “I re- 
marked that his country must 
be very beautiful and I would 
like to come and see it He 
replied. 'If you did, I would 
shoot you.* I gathered it was 
a matter of principle and not 
personal ...” 

The text is enhanced by a 
fascinating collection of photo- 
c'v=PhF. serving to flesh out a 
reality for the reader which in 
many instances seems closer to 
fiction. 


Dina Thomson 
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The good, the bad 
and the ugly 

THE .GOOD news this Christ- shows and red-nosed provincial 
Jflas is that the London PaJla- pantomime. They also promote 
dium is presenting its first pan- young comics within the light 
tomime for five years, a £lm entertainment .mainstream, so 
version of Cinderella. The bad that a new face like Andrew 
news ts that Des O'Connor is O'Connor has his panto chance 
starring m it Everyone enjoys opposite an experienced dame, 
insulting Des O’Connor, even Tony Scott, in Babes in the 


De*» O'CoTmor. The sport was 
started by the late Eric More- 
cambe. 1 doubt very much it 
he could have raised much 
laughter by insulting, say, the 
Krankies, or the Roly Polys. 

Those two acts, along with 
Little and Large, are turns for 
the worse in my book, so I 
would find it. difficult to make 
a family booking, if I lived on 
Humberside, for the Krankies 
in Cinderella at the New, Hull. 

The Roly Polys (a group of fat 
ladies who dance very badly 
and giggle a lot) are in Babes 
in the Wood at the Palace, Man- 
chester, But so is Les Dawson, 
so f could be persuaded to go. 

What is more, the lugubrious 
Dawson, who should have a 
field day with the plump 
hoofers, is supported by Ruth 
Madoe and John Nettles, 
deservedly popular TV stars, as 
well as Miranda Coe (Seb's 
sister) as a flying fairy. 

Athletes are everywhere this 
year. Geoff Capes is in the 
Civic. Halifax, Cinderella, 

Duncan Goodtaew in Dick W'hif- 
Hnrrton at His Maiesty's. Aber- 
deen ('alongside Russell Hun- 
ter), TV treasure-trailer Anneka 
Rice in Aladdin at the Arts, 

Cambridge, and Suzanne Dando 
in two pantos, though not 
simultaneously. 

The first is at the Hexagon, 

Reading, Jack and the Bean- 
stalk. The second, Dick Whit- 
tington, is at the Grand, Leeds, 
at the- end of January after 
Opera North’s Christmas 
season. Stu Francis tops both 
hills and, just to further com- 
plicate the story, the .Dick pro- 
duction will be seen at the 
Poole Arts Centre over the 
holiday period. 

AH' of these shows are pro^ the Vaudeville, 
duced by a new' young manage-' 
ment, based in Leeds, the 
administrator Nick Thomas 
tonce a puppet .act champion of 
New Faces) and the writer/ 
director Jon Conway. Both in 
their mid-20s. they believe, un- 
fashinnahly perhaps, that there 
is a healthy future for summer 


Wood at the Charter, Preston; 
while another, Brian Conley, 
heads the same show ut the 
Watersmeet. Rickmansworth. 

Capital attractions also in- 
clude the relentlessly animated 
Bonnie Langford in Peter Puu 
at the AJdwych (not the recent 
RSC version although Joss 

Ackland is having another slab 
at Captain Hook); The Lion, the 
Witch and the Wardrobe by C. 
S. Lewis, once again at the 
Westminster; and Louise Page's 
new version of Beauty and the 
Beast at the Old Vic, the third 
offering from the Women’s 
Playhouse Trust. I would also 
add Donald Sinden in The 
Scarlet Pimpernel, this sum- 
mer's Chichester hit arriving 
next week at Her Majesty's. 

The biggest London show 
after the Palladium is Aladdin 
at the Wimbledon Theatre, 
£250,000 splashed on a waterfall 
and an allegedly spectacular 
scenic cave. Wimbledon cele- 
brates its 75th anniversarv this 
year, and the old bam should 
be warmed up by Peter 
Davison, Sandra Dickinson. 
Edmund Hockeridge asd Lena 
Zavsroni. '■ George Sewell is 
Abanazer. 

Another more offbeat, subur- 
ban prospect Is Dracnla tor 
" Out for the Count ") at the 
Lyric. . Hamersmith. in which 
Tim Flavin, the dynamic dance 
star of On Your Toes is sup- 
ported by a fine zany. Sylvester 
McCoy, and a fine actress, 
Sylvestra Le Toustl. Other 
good bets on "the London satel- 
lite are Jack and the Bean- 
stalk with Matthew Kelly at the 
Shaw. Judy l about Judy 
Garland, for adults) at Green- 
wich. Chorirori (acrobatics and 
stilts, for an alternative night 
out) at The Place and The Mr 



Take a lead from the past 


A Jl.'J I Mint 

Matthew Kelly it dame for a laugh in Ja>:L jnd :iie ConstsC. opt-nimj at 
opening at the Shaw Theatre, l.onihui on Mu inlay to herald 
a festive season which also olli-rs Dr*, o'l'oiiuiir at lii:* Pal- 
ladium, Les Daw.sou in MauHirsler and Danny Ij JUe in 
JSi ruling ham 


the Beanstalk) and Plymouth 
(Roy Hudd and Hie Great 
Soprendo in a sirony line-up in 
Afai/din) are taking double for 
those venues last year. Weldon 
also has Cannon and Bull in 
Babes in the Wood at llie 
the Bristol Hippodrome: Lionel 
Blair in Dick Whittiiigdon at 
Chicester; and Inst year's 
Chichester show. Babes, at the 
beautiful Richmond Theatre. 
(Spike Milligan's girlish infant, 
a brilliant performance, was 
asked by the Sheriff of Notting- 
ham what she would say In a 
little torture — “ Hello, little 
torture ” was the irresistible . 
reply.) 

Weldon's newest show is 
Danny La Rue in Mother 
Goose at the Alex. Birmingham. 
Paul Elliott's big stars include 
Rolf Harris -In Cinderella at the 
Pavilion, Bournemouth. Derek 
Griffiths in Aladdin at the 
Beck, .Hayes, ami— here's an 
odd collection — Paul llenry 


. (Benny in Crossroads). Brian 
MenMuMcal (for toddlers) at. Cant j ejW Conrad and the ever 

delightful Irene Handle in 


The Three leading panto pro- 
ducers — Duncan Weldon for 
Triumph Apollo. Paul Elliott 
and Peter Elliott (no relation) 
— report brisk business at the 
box office, Weldon claiming that 
his shows at Bath (Terry Scott 
and June Whitfield in Jack and 


Cinderella at Lewisham. 

" Ban the Panto Fairies " 
screamed a gutter Press head- 
line the other Sunday, giving 
two pages to the ignorant 
offensiveness of fat comic 
Bernard Manning, who claims 
that parents won't stand for 


camp star* in family thaws. 
Oh yes* i hey will. John Inman, 
one of Hie ln-st daun'S m the 
ItUMme*. is ai the Uawnpurr iu 
Si nek port this year ami will 
spread nothing but joy among 
the native?,. 

A more serious threat this 
year wa> posed l»y the teachers’ 
industrial action, especially m 
Scoilaml. The Glasgow t’ili/ens, 
fur in.- 1 a nee. has cancelled all 
of its end of lerm matinees of 
llansel nnd Grelel and the io** 
of 1hat income will seriously 
affect New Year programming. 
But. generally, and certainly 
in i he commercial sector, the 
effects have been minimal. 
Keen in troubled Liverpool, the 
Empire strikes back with its 
highest advance booking for 
Ihree years, local star Stan 
Bonrdnian paired v.*MU Deni -e 
Nolan in Sno:r White and the 
Helen lijnnfjs (rhe septet has 
asked for a rise this year and 
manner mem has responded by- 
providing platform heels ill the 
small prim of the short-term 
cunt ram). Down the road, the 
Liverpool Every mail offers 
Wtwk and the fteun-dalk. 

A wide select inn nf these 
shows will be reviewed on this 
pase ov L *r the next few weeks. 
Happy hunting and Happy 
Christmas. 

Michael Covenev 


THE DEDICATION -of The Moore) their education in 
opcnin*) performance of The public. 

Renal Bailer* new fr.vlir stag- They order these things dif- 
in?. tu D.ime Alicia Markova on ferently in Russia. A vital snb- 
the occasion of her 75th„binh- structure of Soviet ballet is the 
day ibis uvcl; was a happy in- t *- jilsuo JS r*ji»u of knowledge hum 
bme. Rljrkova was one of the 0,ie generation of artists; to 
greater i Gi-elles of this ren- another through extended 
tnry, her interpretation — first coaching in the niceties and the 
•e-n in the infancy of our lure of the rote. (It was a uadi- 
national baiter in 193-1— lion at the Imperial fcaltet. too.) 
acknowledged os a supreme. Tints a young Kirov or Bolshov 
example of the ballerina's art. ballerina, nuking a test appear- 
Markova is essentially Russian *nce as Od*tie or Gistrlle or 
in Training, her teachers in- Anrora, is prepared hv a bai* 
rindin'* Ihe frandcsf names of Jenna celebrated in Hie part, 
the classic ihnre. Her career The newcomer takes the stage, 
was international from its eventually, armoured with tne 
he'>inniii* , '< with Diavhilev, with decades of her inarnicnes*’ c» 
v*mis st«*iii as ballerina of The Perience, technical and emo- 
RalJet Riiv-ip lie Monte Carlo lional. So Htenat a coached the 
and BalteT Theatre, albeit her young Maximova for C.selte, 
presence in Rrirnin in the 1930s handing on all her prodigiou-; 
with the Vic-Well s, Rambert, knowledge. So Makarova was 
ami Markovu-Dolin companies, taught both by Natalya L'lidm- 
and Jn*r later work with Festl- Sk-iya and Tatyana Vechefiovj 
\ d B‘-l|et and tin* Royal Ballet. Icuiicertlerf respectively w.iit 
btemifv her vitally with the 1e\l and liranulu si lur her first 
m-iinxtrenn of nur n'«non.iI Ccjelle. And io she could speak 
rhuicf. i Bui vital other Briti-'h of being sent to Marina £e in- 
i’ ’nicer h.-*: Jiad rules created .'onuva, morr iMuAm.ii-' of 
b«r b«r hv Vukine, Massine, Soviet ballerinas, tor coaching 
Nijin-’kn. H ‘hm-iiin*. as Well in i'uaw Lake. 
as Ashton, Turlor. de Valoi*?! Soviet dancer? speak with 
W.rh a phenomena memory ^cei.iiue *££**''* of H'*.r 
for si vie and -uep. Markova is niclUor5 ' aci.noultdvint, at 
a balletic treosu re-house. If is ^''erj'.nionient throughout their 


could fink, when none at the 
artist; who fit on..- ill the onfdtii 
Govern Carden tia -iiic — lioiia 
Eheji'cr, Beryl Grey, anriur! 

Some-, John Fieid, Hcimeih 

.MacAiiiLn — as 1 under- 
stand. invited lu on what 
Ejlanchuie had riven them, and 
hideous de.i^n n,j£ i Inal 
’..era ..-aiiiiter to etcry ihinr liie 
ballet thonld meja. The Royal 
Ballet has a ttuie Of Ullinpiil 

fainter balterlnaf ar.fi danieiirs. 
crejtoii of important wo/l’s «nd 
vveputfial uictiniberite of the 
cia^-ic reperior;', \viio-:e v.i-.- 
doin. J,l:e Marluva'*;' .a eftec- 
T.Veiy a Waited a-ver. I hear of 
nc lengthy periods cf coaching 
and ton.uiuticn set a;;de Li 
prepare- young dancers iar the 

greaic-t challenges uf ihci.* 


iri. tkrviirb ctudv v.iih wit** 

iu'aie,! ii.ir. pi'rii i' of ih cm* very 

luier. tit It all ilullic CWcplitltt 
that we ii ill honour iln* a drive 
fci’.cn by 'iain.-r.i Kar.-avrnn 
a Lout lii. tile ju.1 ibe i iivliiVi ’ 
anu i.a f die n,ul tmrdeei. CTyr 
national Lalict i*an Haiiii roim* 
parci’ita-je With Ihr old Kiiisiiih 
Latlci -tu ion ill M; i.iuun ni cla?i- 
MCi LeQ.ieaUic.l by Sii holari SuT- 
gneyev. 1 1 v.uiiM Ho v.«-lt to ci.n- 
tiJer I hat ihei i- . t p- uhli 'Mitons 
u‘»*ej to Hie e LjMi-ls — as to 
the RailVe .•‘•.liluli ir]ii*llur>' — 
ciUiietliiil; le*:t Olid - 1\ !*-. which 
are iii.pb. it m (hi* |ii«r|i-vi in- 
heritance and th<-. ji!L-|ii.;i-iu>>h! 

link wan the p'j-.l. 


Clement Crisp 


this nrliiiess of her experience £J.t*ers Hie invaluable gilt that 
which scents to me typical of ? as be 1 lowed on to tiieni. 
.the av’.ct- was re 1 1 by our Game Alicia Marl.uta can speak 

national ballet. It should be an working as a very young 
accepted i .'id of British dance dan«r on the Sa-Jn Lute a d a£ .o 
llu i ereai artiMs hand on their 'V'M* Haihilde Ko he*-in-.ka> a. 
We*. I ili uf undeiM amlin#. sbout ihe first Ku5*.ian tnletie m 
techninur, and the implications Mivcessor to I.ernani, tne 

or their nilcs. so iliar young creator at Hie Hjii.n?i:v. 

asnirant-: nuy t-omprelieiKl the ”** e bas worked with fokine, 
\ital aesthetic and technical liie Nijinska, Massine on their nuiur 
uf the ivpert..rv. oalteis; with Lyubov r.gorr.va to 

They would thus learn of the ' v ' hu,n Du^hilcv *jent tlie yuting 
tradiiiuns, uf Hie subtleties as ^terkova to study the BltieUiiu 
well as the practicalities, of - ,n ^f Egorova was acknow- 

peifuimancr. of pacing and Wfed the role's notable In ter- 
f .h; pinf: an inierpretation, that pfeter at The Mariinsky. But wdl 
Hieir mein nr had gained 4n V of Dl,r aspirant balfenrus 
through inni* tneatrical experi- in years to come, or 

enc-e, and had garnered in their teaming with Markova about the 
turn from instruction and r,> tes ;he so illuminated n Will 
coaching by Hieir forebears. It ^ lc y, in thtir turn, be tbTe to 
is ihis chain of interpretation P a ^' received wisdom 

i lur brings continuity of wif- p oT J' 1 - 1 °f *l*elr own careers 
dotn. and richness of meaning, *mu a tea of io grand a ptvjep* 
io every ntajur role. Yet tins ? Not unit's, u rhange .n 

Ins all too rarely seemed the Royal Ballet attitudes takes 
Royal Ballet's way, and our place and the company views 
national company — and , iis Hie classics, and its own reper- 
seliool — arc the poorer thereby, lory, notably ns priceless endow* 
Hence our present shortage uf ment of A:hton woiTs, as prrt 
yoitna ballerinas who can. will! of a chain of theatrical example 
proper command, reveal the ami interpretative wisdom, 
lire or the classic repertory, an- This year's detestable revival 
stead of fakine, the .stage like nf Bullet Imperial i old of the 
perpetual debutantes, conduct- depths of parochialism and com* 
ins tas it was said of George piaeency to which Hie company 



Aifda Markova as Giselle 


IT HAS BEEN a great sadness 
for the fine art auctioneers that 
God or nature decided to locate 
substantial pools of the world's 
oil reserves in the Middle East. 
When the Arabs began to 
exploit their good fortune in 
the earlv 1970s and became out- 
rageously rich they proved to 
be among the least suited 
peoples, by r tradition and tem- 
perament, to spend their wealth 
on works of art. They preferred 
modern marvels like big cars 
and videos. 

The only group with ,a. -col- 
lecting tradition were the 
Iranians! who ! had pushed up 
prices of carpets and rugs and 
oth«?r Islamic treasures, like 
Qajnr paintings and lacquer 
works, to sensational levels 
until the -revolution. In that 
country closed even this selling 
opportunity. 

Oddly enough when Arabs did 
buy it was Western goods, like 
flamboyant Victorian silver 
(Mohammed Mahdi al Tajir has 
acquired many of the most 
expensive items in recent 
years), or 18th century French 
furniture (the famous, but 
shori-iived. Ojjeh collection), or 
19th century orientalist paint- 


Saleroom 


Why Arabs didn’t buy in Dubai 


ings of harem scenes, such as 
"An ' intercepted correspond- 
ence. Cairo," by John Frederick 
Lewis, which sold for £984.436 
in New. York in June. 

However three years ago Mr 
Jack Franses of Sotheby's was 
taking a carpet sale in Geneva 
when three completely unknown 
Arabs popped in and bought all 
the top lots at generous prices. 
It convinced him that there was 
a market for Islamic treasures 
but that Sotheby's needed to go 
to the Middle East and exploit 
it rather than wait for Arabs to 
come t'a sales in the West. 

Franses spent the past two 
years accumulating items which 
he felt would take the fancy of 
Middle Eastern buyers and 
Sotheby's eventually invested 
£500.000 in a project which 
came to fruition in Dubai this 
week. Late at night in the Inter- 
national Trade Centre Franses 


mounted the rostrum in iin 
attempt to interest Arabs in 
Islamic works of art. coins, rugs 
and carpets, arms and armour, 
jewels and a few pictures. 

No one can criticise Sotheby’s 
for lack of effort. It produced 
45.000 leaflets about the sale and 
350 videos for the most likely 
buyers containing information 
about how to bid and what was 
on offer. A profit-sharing 
arrangement with the experi- 
enced World Trade Promotions 
solved the problem of conduct- 
ing an auction in a far off land 
which had no knowledge of such 
a means of trading. Special 
terras were fixed with sellers, 
charging them a 15 per cent 
commission. An interesting in- 
novation was on extra 1 per 
cent insurance premium which 
was returned if the lot was sold: 
the aim was to encourage sellers 
to agree to reasonable reserve 


prices in the hope of en-uring 
a successful sale. 

But the belters Were nut the 
problem — it was tin* buyers. 
There were many empty plates 
in the auction room and as ituuy 
European as Incal faces. The 
big disaster was in the kev mar- 
ket or carpels and rugs. Hardly 
any ol Hie 82 lols on oiler 
and none of Hie most ipipm , l: : nt 
items Tuund buyers. This was 
particul.irlv disappointin'* be- 
cause Sol linby’*: bad gaHier-d 
some of lie* most e\|i»-n-dvi- and 
rare carpels it has ever nfierefi 
at auction. For example u larve 
Kum Ksipnur silk and m-*i.'l 
thread carpet rrirried ::n esti- 
mate uf Sl.5m-$2n’_ If it had 
sold it would easilv have been 
an auction record Tor .i carpet. 
But it was bought In. Not even 
a carpet from the Sultan’s Pal- 
ace in Constantinople aroused 
any interest, and lut after lot 


of some of the finest carpets 
ever offered at auction were 
remaindered, although there 
was some after-sale haggling. 

The other area in which 
Sotheby’s expected to do Well, 
Jewels, was also a disaster. 
There were some picture sales 
— "An Arab courtyard” by 
Giraniet sold for 5M4.UUO. but 
this was below forecast — and 
some of the hron/es found 
buyers. Only one Sector did 
realty Well — co ins, which wre 
Hid per cent sold. A yuld dinar 
of Ya/id H (AD72«»*7:M) made a 
reeuril pritt- of $23 liMl. 

Sothebj's has undoubtedly 
learned from Ihe experience, 
i iliviously Arabs do mil like to 
he rushed into buy inn. If there 
is a next lime m Uuhai the 
auction house will make sure 
that Ihe works of art arrive well 
in advance and can be mulled 
over. There mivld hr more 


fundamental problems— a rehic 
taiiee among Arabs to compete 
openly for good.*:, -and a definite 
wish to avoid competing with 
members of The same family. 
Tbi* re is al-o a general desire 
in the Gulf for original 
treasures, especially made-up 
Je.wellcry ordered In London or 
New Ytuk; carpets designed 
new, rather than hitlorica 
Uu.slerpiet.-eS. 

Tlie Arab world would be 
happier cum in g to Europe, 
where auctions have an estab- 
lished tradition, rather than 
embracing «jites on Hieir home 
ground. If Sulheby's dues re- 
turn lu the Gulf it will be uffer- 
ins. collectible:: — coins, stamps, 
and .si i uii: il was notable Hut 
the i-lleapr-l- items did much 
better llun ihe import lots. Lut 
with a final total uf little Uiure 
than $1 in as against a tup e»J:- 

male of _ $2i>iii. Sulliehy’s tins 
weekend fs con lemjilat in;- a 
marketing experiment which 
came badly unstuck. 

Antony Thorncroft 


Radio 


All the rage of the age 


THIS IS teenage-time on Radio 
4. Its interesting series Ton'll 
Be IF Again follows its 
somewhat alarming progress 
each Wednesday, and last week- 
end we had some extra teenage 
highlights... Don't the Time Just 
Drag on Sunday was not about 
the English model but the Ger- 
man, though by the time 
Richard and LLsa Hey’s German 
had become Roy Kift's English 
(commehdably free from four- 

■ letter 'words), it all came out 
■pretty familiar, especially as the 
English actors ■ performing it 
sounded only . like English 
actors. . Claudia .. (Oona .Kirsh) 
wore a concealed microphone .as 
she moved among her friends 
and family, but it caught noth- 
ing outrageous, apart from a 
modest orgasm.! I suppose our 
police would not shoot a boy 
found stealing leather jackets 
from a store,, but generally we 

-were- on well-trodden territory, 

. Alec Reid .directed. • • 

Less familiar was the world 
.of. AU Night Long on Saturday, 

■ Devon Fagan, of indeterminate 
'age, spoke ■ frankly about him- 
self. ■“ I. have to be noticed, I 
like people to say 1 1 rate thal 
gay V' So after work on Satur- 
day there’s, a halWo^three- 
quarter*bpur bath. He tries on 
ail ,his : clothes; Then off to the. 
Camden' Paiace in his beige - 

. Lapfi-Rover, He .is a carpenter 
. by; traded ork- s. ■ all right-'*) 

At ■tha-Pafaee be is. .in " a 
different world;" --where you 
"stand around' so everyone can - 


see you, " though "it’s dancing 
thar counts." Women go too, 
“just to dance, even if you 
don't talk.” As a girl says, “ IFs 
boring, men are ail into their 
image,- there’s no conversation.’* 
The barman: "The men drink 
to get drunk, the girls to look 
pretty." (Mr Fagan says he 
doesn’t drink much, just a lot 
of orange juice.) No racial pre- 
judice unless one race has a 
large majority. What does it all 
add up to? "Music is a groove 
' and they will dig it." It sounds 
harmless, except that Mr Fagan 
adenhs to being always late lor 
work. Peter Dukes assembled 
all this fascinating information, 
and John Theocharis directed 
the programme.' 

Radio 4's latest dive back into 
-the early parts of the century 
is less successful than it has 
been. Raffles did all right, 
Lucia was charming, but Hugh 
Walpole's Johnson and Chippet 
on Snpday was pretty thin. 
They work at removing bores 
■ from people’s lives, a theme 
that cads for Saki. I need not 
call, them in, for I can remove 
them from mine with an electric 
switch. 

Radio 3’s Sunday play was 
Cross Words by James Douglas, 
an ; interesting three-bander 
where one part was read from 
a posthumous diary to .colour 
the bafckground of the irate 
correspondence between . the 
pther two characters, the 
diarist's children. The dull den- 
tist Roy, never his father’s 


favourite, is having an endless 
dispute with his literate blit 
resentful sister Kathy her 
father’s treasure, abuut Ihe de- 
tails of the paternal will. It 
generates some 1 elision, hut Ha- 
main enjoyment conies from 
the wittily observed usages of 
the titree correspondents. Alan 
McClelland read nicely from the 
happily self-satisfied and mis- 
chievous diary, Gerard McSorley 
pul comic pathos in la liny, 
Valeries Liltey made Kathy tlie 
essence of Joycean mini-culture, 
and the director (from BUG 
Northern Ireland) was Peter 
Kavanagh. 

We have anoilier scheme for 
filling shorr slots i» Radio 4‘s 
No iMW.lhinu Mailer, five 
programmes examining stn.'ill. 
inexplicable I neon ven i emus. 

The first was about the accident- 
prone. My theory is. that Hie 
accident-prone are clumsy or 
careless, but there are people 
who take it seriously, even it 
seems, write PhD l hoses 
about it. 

Does nosfaJgia fit Ihe 
scheme? Here is The Golden 
Age' of Radio by Denis Gifford 
(Batsford. £14.95, 3)9 panes). 
The golden age stretched from 
1932 to 3907. The alphabet ie- 
ally-arransed entries include 
Flying-Officer Kyte and Nelhcr 
Backwash and Old Hearty 
(“played by Fred Yule in the 
1947 series GW Hearty ihe 
Longshoreman but none for 
BBC Symphony Orchestra or 
Promenades. Lots of pictures. 

B. A. Young 
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For the Christmas box 


IN RECF.NT years, ihe indecent 
haste witli which new movies 
slip into liie \ideu simps lias 
been mail-lie J only by the in- 
ilerrni Gowne-.s with Wliu lt old 
movies do ihe same. Al la t a 
video company is coming t-i the 
rescue, Niue classic title-; from 
old I lolly wood are about :u be 
poured into your lap by Heron 
iluiue Entertainment This 
Christmas, instead of v.'hirnnj 
fur Hie ump lee II III lime through 
liererlli 1 1 ill*. L’u/i uf Gfeitlha::, 
you may reach into hi-fmy lu 
sample C.ui vii Kane or Too lint. 
King Kung or The Hunchback 
of Noire Dame. 

Orson Welles's masterpiece 
still sits confidently atop the 
Parnassus uf all-lime movie 
greals: a swirling polrait of a 
period, a :;iam performance by 
Welles as Kane. Hie newspaper 
tycoon with an ego as big as ihe 
Ttitt, and a sequence of baroque 
and haunting images which 
show thar trick photography, 
special effects and incennilies 
of drsijn can he used as 
reward inaiy f«*r films about man 
as about Superman. Nn movie 
heifer Jh serves ihe mulliple 
replav oppnrtimiii<*N of » uteu — 
or the chance i.f i-n-'.iTi ip 
immortality in ymir ca.v,«*ue 
library. 

Wc-lles nmv ciaiined Hint 
Citizen Kiiue was a modern- 
dress Beauty and tin* Beast 
story: Kane being Hie Beast, 
Hie woman in his life an instal- 
ment-plan version of Beauty. 
Kill tf Kang, however, has a 
dear da i'n on The myth. Hen* 
is Hollywood's greatest Boast 
going ape for Hollywood’s most 


scream-prone beauty. Here is 
Fay (V rnv of the gl3ss- r .tiatter- 
iriy larynx. Ami here are mure 
vintage special ellei Is as dino- 
saur.*. battle m a time* warp 
'jungle, tiny In i mans ogle tower- 
ing monsters, and towering 
monsters climb even more 
towering New York skyscrapers;. 
Unlike the Ialer Kmg Koiig—m 
full colour and wide screen — 
This one site happily on tlie 
small screen. 

Around, the Time that Kong 
was shaking off his ( hams and 
shinning up tlie Empire Slate 
Building, Fred Astaire was 
putting on his top hat and 
shinning up almost anything 
that did or did not move^ from 
walls and chairs to Ginger 
Rogers. Swing Tune, Top Hat 
and ^Imll liV Dunce sre ihe 
hatful of A stal (-Rogers musicals 
on otter from Heron and should 
cause itchy feet across Ihe 
nation as Christmas Approaches. 

Also from Heron comes John 
Ford's stirring Fort Apache, 
wherein Captain John Wayne 
crosses ca\alry swords with 
Colond Henry Fonda while the 
batile-ivadv Injuns wait 
patiently for them To sort out 
Hieir difference.*:; Hit. Jum-k's 
Suspicion, where all eyes are 
nil that sinister 2la‘< , » nf hulk 
that Gary Grant Carries upstairs 
i.i wit’.- jnau Fontaine (no won- 
der all eyi**- are nn it— Ililrli- 
cork uinnindv put a liplithulb 
in 'id' 1 fur dramatic emphasis); 
and The I lunch hack «»'’ Noire 
Dame with Charles Laughton 
in roaring fnrni as the crippled 
unloilunafe with one eye on 
jjypsy **irl Maureen O'Hara (the 
other being damped pumsh- 


inglv rimt by the malv-up man) 

All thte and the Marx 
Brother* in Jfuuin Serriee Too 
One had always Thought lhat it 
was storks that brought happy 
addittons to households: ibis 
year H is a Hel'un. Be prepared 
for tlie gala video drop as the 
bird flies o\>r your roof. 

Re tinning to the future, the 
m&nih's most pounceabte-upon 
video relcafes are CaiwK 
(Rt'A/Columbia), Srannan 
(RCA/Culum6ja) and ihiiqni- 
faance (Palace). The Jir«t is 
Fraiite'-i.o Rc-:i's rousing screen 
version of Biiet's opera, where 
burning Andjlurian local intis 
ring to the voices of .Tullo 
Mifcnei-.Tiihnson and Placitlo 
Doii)in«a. The second is Jolm 

Carpenter's sci-fi comedy thril- 
ler, directed like an inspired 
cross between ET and i: 
Happened One Night as pretty 
Alidwest widow Karen Alien 
romances hiimati-all-tcio-hiinun 
alien Jeff Bridge?. And Nicolas 
Rup“'e ln oanibcaiiLe, based on 
Terry Joliite&jt's stage play, 
likewise hurtles probjbility 
(bur not credibility) out ot The 
window as Albert Kim.lem 
irad^s wit and wisdom with 
Marilyn Monroe one liot, 
apiicalypt ic New York nighi. 


Nigel Andrews 


Suiuliiwi to Chess Nn. r»97 
1 II-N3! B.VO: 2 K-N7! HxR ch 
ifKvP; .1 R-KR7 mute); X Kxll. 
KxP; 4 1I-KRK mate. If 
other; 2 QxB, KxP; X y-RS 
malt*. Tin* point is (hat if I 
K-N6 (5, 4l? B-K4! when 2 C'xU 
is stalemate and otherwise 
While cannot male in four. 
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Wosterpteres in or.fique. end qit dero j^v/eilnry 
ore ojrrer.il/ increasing in value. 

They will always remain the gifr cf elegance and admiraiicn. 

Your enquiries will be welcome. 

ROWLANDSONS 

10 HATTON GARDEN, CITY OF LONDON EC J. TU: 01-405 199*1 


THE GOOD SOLDIER 

CijniJi '« award-winning Him aJ.*;.i,_n ul f..:j I.taiJe . r;iJ o ilj-.-.:. 
■■i.rl ■» OkA s n -..je; Ja en.,- bilk fisL.n ,i> * :-iisjr ; 

huiii.iJ. •uitpSiiM.ia . . . .’-viirmj li.r.aa!, 
br.ulilul “ (C.flieiaj 

A{ Vi4«« dealara or dira;l. aar.J S. A.s. Ilf datan* !t; 

''i.ianaSa Vidas,*' f.«^l C-!i-T. ViUaa, 

'J Ilf. par Janie* '.nool. LuiiU»i. Will 4r«H 
££E (SI iSaUiia bI Bihar Crar.iaa Vidac including 

‘jiifc.ef k " Kind taaf ’ «k*1 * bnilasliaad Hcfc.t.loJ 


ART GALLERIES 


AOjnv CALLfRY. 4 3 . Ola Sr.. 1 VJ. 
t-’a tl.'t Cl f MAN C -f|i£*j'lwfll-.‘.1 
fftwM LEICrttLM MU.cUi.l- Viil.I 
Ua..i.ib*r V(l Man f... * :0-L.’.m. 

lha.i. imlll li Z 3 . L 1 '« 

MAdLuQriOUCll, d. Siu.ni.il. it.. '.VI. 

K. u. l.n*i. 0 li..- .0 Oia. r.m. 

luui. .-.I. ..j.l. J.ii. l" )U i 
i, lu 13. :0. 01 wi V 16 I. 

PAhKIH CALLlKV. >.‘J-U'I Barlalay 
'.lire' Lu.ijuti win. iAIi t.-Niaitil* 
msvi.i r ii.ii.n u i * 4*1*1 v»ui. 

AGXJfcW GALLLhY. .'I.' k'-uJ -t Wl. 

•uJ-J Ljru. ULD MASIU' OMAWINUS 
AND M.UU-TUUL U'mll Dclcmlwi SO 
Mor.-ff, o ;o-s ;o. ritura unm o io. 

ALLANS — HAND £MU«OIDLB £0 SILK 
PICTOfiES -njlo Hahwhllul -M ilt*«Ban- 

il»u Xnul iiiRk-iiii Lu»«.-iV lurr» Kmrm. 
silLir hgri.-b VmoM..i' Vipi'ffltai. Bird & 
Rowcv grour.L »iia ljiu>:apt-s. Sic llwm 

in ilic- hnic yiaund 1 cor Qil^fV 

Allan i ijmeu! li [i- moo tv wnd 50 b 
lor bripl tjlahiour. 50-90. Dakr.SSjael. 

&K>r.i4r Sfiu.irt, I (indon WIM l-HS. 
*>■5 Mon In. S'l -Jl. 


muO sis rat Cali mm 17 King sr, 
• s: iiUit: z twi *j.u .HVJ CHKIST- 
■ H- r..i 1 IMin,||. v,(i * n 4 ti-iuSK>url. 

j 1)111 II J 1 L.I.. 

. ULli MA-.HH DrlAWINCA AND WATIR. 

5 tulOUIl-. *iL'LI"lllu Ah'iK* G.I.-ltl ,, 
. :* ..■•■11 AI.JIC, Bl . Wl. Uk-LJD 22B0 

[ l.r e.. L»l **.I 4 

1 MAIUR MA-.ILKPltCES. Ol.jr & Poll 1 
1 i.iii.-.miI L...11UC'. SI, U.W.l. Dtf 

.14 C.nv •). ,u i iO 

i ABll BAKU — iv.n. r.i -.irr po sirui.fj 

| er.rti.LrlJ llann ll.irr. IrlJ 0 ?IO CIt 02 . 

Mu rijvlfiul L ■fiojji.ui. uf Pojritmgi Anc 

*,. iih'iitir SJ Da- 1 , 11 --. 

j Sun <>u C.'JtrO Mon 
1 BORNE FINE ART, 14 . Mi-imi Van 
' Dale Strecl Si Jjimc'I SW 1 Frpi, 

i WffJ 4 Hi Dtxeiubr-r An cih.BIllOh «f 
bjiii’.'I-pi s, THE SCOTTISH COLOUBisra 
| — J D Fcruuiwn. F. c B. Cjmpii 
| le*.ilf Huntor and S J. Pcplac Caif^ , 

I own Monciay to FrlOiv 10 am-6 Bn-., 
FRANK BRANCWYN. R.A- — PalaDiita 
I n4ier«>t0iir&. draninst and ctchiopi # 

1 Tin. Bn >ld inn Ci*nrrn Gallic, 2 C, 3 *o f « 

I Slirri lanrton WCt. Until n Dncurr. 

: Mon.-Fi 1. *J iO-5 :0. Sa*. 10-J 
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Private View 

Let it rain 

THE GREAT sports — golf, Kooyong’s problem is that it 
tennis, cricket, baseball, the docs not conform to prevailing 
kicking and/or 1 browing of commercial wisdom. 1 am sure 
'i*. , T ,°und and oval halls, the racing it will he truly wonderful that 
"fit men. women and horse.*— arp lots of Victorians will be able 
"great’ 1 because of their vari- to enjoy tin* .facilities of the 
able. These are not merely llm new :\aiionaI Tennis Centre — 
tips and downs, psychological though Melbourne is not a city 
and physical, nr those who per- deficient in courts, 
form the game, whether profes- There is a danger in forget- 
sional or amateur. .Just as iing tin* sheer pleasure afforded 
important an* such variables as millions of spectators from 
rlimale, ground, and even watching sports played in Jess 
crowd conditions. than laboratory conditions. 

The observation is prompted It w«t> the pitch which en- 
by John Barretts endorsement a hied Jim Laker to give full 
on 'this page last week of the expression to his spinner’s art 
new National Tennis Centre in and lake 19 wickets in a test 
Melbourne, where thi* courts land, less well remembered, 
will he made of a material do- that tin* same conditions ex- 
signed to be more predict a hie traded from Colin MacDonald 

two innings beyond his known 
capabilities i. Tony Lema’s im- 
mortal round in a gale at the 
19H4 Open will live long after 
the memory oF any 58 shot a l 
the Greater Pod Link Ail Wea- 
ther Coif EmDorium lias faded. 

Tic* real players, too. revel 
in the variables: especially the 
Americans, whose modern faci- 
lities are second to none. Lee 
Trevino did not hesitate This 
bummer to condemn his cos- 
sotted compatriots for avoiding 
i 1 !** climatic and course uncer- 
tainties of the British Open. 
Ask any baseball player of 
quality if ho really prefers the 
Houston Astrodome to the im- 
perfections and irregularities of 
Yankee Stadium; 

Although, of course, they 
won id never admit it. even the 
current crop nf tennis supei^ 
than grass, and Ins dismissal nf stars — surely the most spoiled 


Bob Fisher on the America’s Cup razzmatazz: John Kitching sings the Twickenham Bides 
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Skipper Harold Cudmorc at the launching of Crusader 


111 winds 



THE Royal Marine’s band Already there has been a case from the US where the realisa- 
struck up Rule Britannia, and of a rival syndicate being tion of what has been lost has 


read the " na me s— fra'cfi tionally 
displayed in tbe window — of the 
15 men chosen to play against 

the champagne a special cuv^e offered the stolen plans of the taken some time to sink in. ^ Tuesday's dugby 

at that, flowed freely as the keel of a yet-to-be-launched 12- They are nevertheles employing * ■ P . . 

Prince of Wales named the metre for US$25,000 and the every' weapon at their disposal In. Oxford, similar scenes are 
first of the two British 12-metre threat of sabotage to a construe- although the New York Yacht to be witnessed nowadays out- 
craft to be built to challenge tfon projecr of Alan Bond's, Club displayed fine sportsman- side Walters, the outfitters m 
for the America’s Cup in 1987. whose Australia If upset the ship in helping to_apprehend the Turl. 


In first-class matches in protest- cut. tSadiRW, 
at players’ violence, one gives- player, -.iw^ -Si^ras and 
thanks’ for two teams prepared ooogh &'tbe centre, and the 
to play a wholehearted match -talented Scotland B full-back,, 
within the spirit nf the laws. Hastings!-' In the pack, look put 
A delate over Varsity .*$ OXeawindjWithyiraji. 
match’s status, has been raging The cfiffltge. iii. college admi> 
for years. Should it still be si ons- -procedures over’ the last 
played at Twickenham? ^oes.-it 20 lo SO years has changed the 
merit the huge press interest?, face of Varsity rugby. A' blue 
The strongest answer, to critics is no longer , a passport to a 
of the game seems three- good job, and being a good 
pronged: look 7 at the size of the player -is- ho longer a passport 
crowd, the size of the sponsor- to: the universities. With the 
skip and the live coverage os more ' academic approach' of 
BBC TV. most of . the colleges, there 

Cambridge this year are seek- 

ing their 12th win fin 14 years k? r of - stones about Varsity 
and their sixth Jzk-ja row. But match characters, 
their coach. Tony Rodgere fan -But there are a. few worth 
old blue) feels they have no recalling. There' was the great 
more than a 50-50 cfoanee. Welsh forward at Cambridge 
There is no doubt that Oxford in the. early 1960s who was 
will give them a run for their' described by a fellow player as 
money. I saw the Dark Blues the .only second-row he knew 
beat Blackheath a few weeks who put his teeth in. for a 
ago— Oxford’s first win against match. And. in the late 1950s 
first-class opposition, since they An Irish international arrived at 
defeated Ebbw Vale three-and- Cambridge seeking admission, 
a. half seasons ago. It was a it is alleged that he got a friend 
dour affair, but 1 was much to do the written paperc, hut 
A WINTER’S afternoon 'on impressed by the Oxford tack- at the medical oral examination 
King’s Parade. Cambridge,' and Huff and determination. he was asked to « 

people huddle outside a window Macdonald; the Oxford cap- object. After a motnenrs 
at Rvder and Amies, outfitters, tain, is a fine forwards and there thought he .said it was a done. 

- They have not come to choose are useful hacks in the shape “ Yes,. bur what part of ■ the 
a college tie or scarf, but to of Vessey, Pearson and Roberts, body is ’t from, he was asked. 

- *v.a ~wg^,jdi_n.v l iBti>iVi3»TM •• ar former -Cambridge- blue; — — '-Good God, - he replied, in 

The Light Blues, now with- not after a scholarship. 


the input' of aerodynamlcist 
Herbert Pearcey is quite 
different but it has been shown 
to be faster in quarter scale 
model tests than any known 12 
metre. But testing tanks have 
thrown lip ” sports M In the past, 
and the only possible compari- 
son must be at full size. 

The testing will begin in 
Fremantle, in late April on 
the waters where the Cup will 
be raced. Cadmore is qultely 
excited about the figures from 
the test so far and Says that 
the scientists are predicting 
performance more accurately 
than they have ever done but 
that -he will only be certain 
when the practical tests at full 
scale are completed. 


A peak of 
rugby 
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those who wanted to keep the 
Australian Open on grass at 
Kooyong. 

. There comes a time — I would 
saggosi — -when u is not simple- 
minded sports Ludditism to 
argue that not every contest has 
to be played in an hermetically 
sealed environment designed 
exclusively for I he nvci'-parn- 
ppred player, the television 
camera director, and the 
expense account executive who 
prefers his watching with hot 
and cold running quiche and 
gin. 

It is worth remembering that 
it is these people, in unholy 
alliance, who now would have 
us watch such non-events as sold 
fish racing from El Paso, and 
synchronised swimming, the 


and boorish of contemporary 
spn ns prnet i tio n c rs — perversely 

acknowledge the .charms and 
challenges or the variables. 
Could the Greater Megapolitan 
Classic have elicited, as Koo- 
yong did last week, the only- 
quotable comment ever known 
Jo have passed the lips of the 
stonefaced Ivan Lendl that the 
centre court — as he delicately 
rephrased it for media consump- 
tion — had been subject to too 
much sex? 

It cuts both ways. Even the 
splendid Bjorn Borg found he 
could not play ns well on the 
runway at La Guardia airport, 
but his stature was hardly dim- 
inished as a result. Let it rain, 
snow, hail and blow; and let 
the expletive clc]eteds play on 


point nf which, as I understand and in it. They are paid enough 
it. is lhat they go undnr water to do so anyway, 
long enough to break for a TV 
commercial. 


In the building shed of 
Cougar Marine at Hamble on 
the Solent it was a jolly day as 
the curtain fell from around 
the hull to reveal Crusader. 
There were smiles on almost 
every face. 

But a few remained tight- 
lipped; even the relief of one 
boat almost complete was not 
enough to eradicate ihe strain. 
For Graham Walker, president 
of the British Challenge, it was 
more of the beginning of a 
second stage of concern. 

As yet very' little of the £4.5m 
budget has been forthcoming 
other than in guarantees and a 
great deal has been contributed 
by him personally so far. Even 
that may be one of his lesser 
worries. 

With an estimated A$250m 
spent directly by the challengers 
and defenders of the America's 
Cup and that just one tenth of 
what it is expected will be spent, 
in Perth Western Australia 
which is directly attributable to 
the Cup activity, there is an 


1 I- IV/Io ! °PP° rt unity for the less 
JIIFCK JViarun l scrupulous to become active. 


face of yachting history in the. ctiiprits who nffered them 
Newport. Rhode Island two 
years ago by breaking the New 
York Yacht Club’s stranglehold 
on the competition. Bond even 
considered a fire in a shipping 
container which his syndicate 
uses as a sail store ss possible 
sabotage. If there are threats a t 
this early stage— the Cup races 
begin on January 31 19S7 — 
what may develop? 

The America's Cup has be- 
come. outside the Olympic 
Games, arguably the most high 
profile sporting event. The 1983 
victory has captured the 
imagination of Australians and 
door-to-door salesmen are 
raising funds for Bond's defence 
campaign. 

What has happened in 
Western Australia might be ex- 
pected to be repeated here 
on a larger scalp. The benefits 
to this country could be 
enormous in economic terms. 

There are 14 different chal- 
lenges this time and in Western 
Europe this number could 
easily double. 

Six of those challenges are 


the plans of the British boat's 
keel. 

What are the chances' of 
Crusader bringing home the 
Holv Grail? There has never 
been a betre mounted challenge. 
It has built on Peter dc Savary's 
victory campaign last time and 
even on that of Lionheart in 
1980 and because of this, has 
high credibility. 

The design path of Ian Hew- 
lett in creating Crusader was a 
logical one based on what he 
had learned from -his Lionheart 
and Victory S3 design and from 
the configuration of Australia 
II According to skipper Harold 
Cadmore it is a boat which is 
perfectly adequate unless there 
is a design breakthrough. 

At the same time the policy 
of the Royal Thames Yacht 
Club syndicate has been to 
devote a great deal of effort 
into scientific development and 
this time scale has allowed a 
different design consortium to 
progress a radical approach. 
The boat which has emerged 
from David Holam’s design and 


For most of the onlookers it 
is sufficient pleasure to spot 
the names of fellow college 
first XV players and opponents 
who have been included in the 
Blues side. But for the chosen 
15 this Tuesday will be a 
pinnacle, and -probably the 
peak, of their rugby careers. 

Between 30,000 and 40,000 
people — the largest crowd out- 
side an 'International — will 
snake their way to Twickenham 
to see 30 young men. many 
fresh from school, battle for the 
Bowling Bowl in the 104th 
Varsity match. 

The insurance company. C. T. 
Bowring, has sponsored the 
game since 1076, and this year 
each team 'will receive £10,000 
foe ground and pavilion 
improvements. 

The attractions of the game 
In an era when rugby is suffer- 
ing from much adverse publici ty 
over the apparent increase in 
thuggery are perhaps stronger 
than ever. As one reads of 
referees walking off the pitch 



Neil McDonald, Oxford’s captain ... can his team 
break Cambridge's successful run? 
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ACROSS 

1 " 1 Firm requires good man. 

experienced (Cl 

DOM. 4 small change lo do with cut 

told. ordered (S> 

fatno n Work on model's race 1 61 

along jo New director— he's yet to be 
(AVh; p a i d ( S) 

is ec 12 Business reverse? (8) 


for 


19 Gels fair exchange 
certain vessels (8) 

22 Among I he greatest errors 
ever made by an examiner 
t«i 

23 fumed evil, though 

game tfi> 

24 Grows fat and fit on board 
<S) 


(4) 

Solution (n Puzzle No. .7.892 


mills 
for 
dowr 
Ed in 



coum I** q- 0 p 0 nic about a hundred is 27 An imbibing or French port 
comp unusual (61 

re.sou is Several are in operation in 
landc error (4) 

mane is Agree to read in front of the 
free class (7) 

b veil 29 Serious result nf Eastern 
involvement (Ti 
21 Stern nurse (4) 

23 Players* retirement called 

... for’ 16) 

" £ 26 A poet having to go by rail 
Norn (S) 

The t og jhp mugs drank and sat 
;,J ** sprawling ahout i S’! 

29 One in a factory is easily 
Jed rfi) 

30 The occupant nffrrs payment 
lo hold a party <S> 

31 Fine point put to hlnckheads 

C6) 

DOWN 

1 Seeing cannabis taken inside 
hurt «8) 

2 Hopeful partisan going to 
• the dogs (S) 

3 .Properly-ownor lacking 
nothing, righl? (6) 

5 IFs thin and undercooked 

(41 

6 Basic Individual treatment 
fS> 

7 SI ill requiring an answer 
(61 

S Wander idly in town (B) 

21 Recoil at finding some 
soldiers tied- up (7) 


t Indlcotw prpfjrjunrrm 'm 
black and wtuto 

BBC 1 

8.30 am The Family-Neas. B.35 
Children of firs Mountain. 9.00 Salur- 
day Suoarstorc. 12.13 pm Grandstand 
includin') 1.15 Naw» Summary; Racing 
Irom Ciieltonham at 12.30, 1.05 and 
1 -10; Football Focus with Boh Wilson; 
Motor Racing Irom Brando Hatch. 
Motor Cycling Irom Shropshire: Rally- 
ing: Rti'jby Loapua: Su-mg Irom Val- 
d'iserp; and at 4.40 Classified results. 

5.05 Nows. 5.15 Rational Pro- 
grammos. 5JZO The Knnkies Eleklromk 
Komik 5.50 The Nasi Edmonds Late 
Lata Breakfast Show. 6.<tO Bob’s Full 
House. 7.10 Juliet Bravo. 8.00 Only 
Foofa and Horses. 8.30 News and Sport. 
8.45 Film: Murder One "The Last of- 
5heila.” starring James Cobum. Dyan 
Cannon, James Mason and Raqucl 
Welch. {10.40 Saturday Movio Classic: 
” Marty.’* 

BBC 2 

11.50 am- 1.30pm Ooen University. 
tl.50 Sinatra Douhln Bill. " Slco 
Lively. ’’ and at 3.15 ” Young At 

Keen ■’ (Sinatra, Dnns Pay and Gig 
i Young). 5.05 "lolonthn " (Beverley 
Mills -.m;is ihc title role) 7 00 Pcutsch 
Direct. 7.25 Nnws and Sport. 7.4Q 
Jar; Evening. Peter Clavton ,»nd Russell 
Davies introduce an evening ot jor* 
i piotironimos to launcr BBC-2S Jazz 
WeeF. T7.40-S.25 ” Living Jazz " tThe 
Bruce Turner Jump Bond). 18 25 Jhzz 
l>25 Errolf Garner t9.05 Jammin" the 

Blue 
Town 
the 
Bine 

Nnre rcrr.rd labfll) 10.15 Bifhe Hnlidav: 
The Long Mn|hi nf Larjy Day. 112.00. 
1.30 am Film: ’■.•jvncoD.ilinn," lca(ur> 
ing Benny Good man. Joe Vcrioti, Harry 
James and Onne Krupa. 

LONDON 

6.55 am TVom p r»ai taar Prciqntmme. 
0.25 TX. 1100 Terrahawks. 11.30 Mr 



3 10 ’ Invasion.” siarring Edward Judd 
5 05 Broo‘sid<’ Omnibus. 5.00 The 
Puppet Man 6.00 World of Animation. 

7.00 Njws Summary followed bv 7 
Da -,s 7.30 The Planer?;. 8.00 Beats el 
ire Heart. 9.00 Upstairs, Downstairs. 

10.00 Hill Street Blues 11.00 Who 
Dares Wins. 11.45 ' Martin” (John 
Ampins stars). 

S4C WALES 

12.30 pm Weekend Racing from Ling* 
Retd and Wethcrby. t4-15 Silenra 
Please t2-45 Feature F.im; "A Tros 
Grows In Brooklyn." 5.00 Gardeners’ 
Calendar. 5.30 Upstairs. Downstairs. 
6-30 Hwrlibwrli. 7.00 Newyddlon. 7.15 
Ar Y Ffordd. 7.45 Taro Bergen. 8.15 
Par 0 Sgidiau. 9.20 Y Maes Chwarae, 
10.10 Beats of the Heart. t.11.10 
Feature Film: "Tho October Man.” 


REGIONS 


Patricia Hndgc in 
“Dust To Dust.” ITV 
regions 9 pm, London 10 pm. 


Smith 12.00 News. 12.05 pm Samt & 
Grcflvaie' 12.30 Wrestling 1 20 Airwolf. 
2.15 Bn-mg 3.15 Darts. 4.15 Ecnson. 
4.45 Results Service. 5.00 Nows. 5.05 
Blockbusters. 5 35 The A-T>-am, 6.30 
Blind Date. 715 Copy Ceis. 7.45 
3-2-1. 8.45 Nows and Sport 9.00 The 
Professionals 10 00 Timn F nr Murder. 
11.00 SnooHrr. 12.30 am LWT News 
Headlines lollpwnd hy Ynln OnO 
Lennon: Than and Now. 1.25 Aco 
Cr.j v/lord, Prlvare Eye. 1.50 Night 
Thoughts 

CHANNEL 4 

12.30 pm ChAnnel a Racing from 
Lmgtiald and Wrtlmrby. 12.10 It 
Cimo From Outer Spncn," starring 
Richard Carlson with Barbara Rush. 


IBA Rcgiofis are as London except 
at tlie following times : — 

-ANGUA 

11.05 am StreethawV. 4.15 pm Small 
Wonder 9 00 Time For Murder. 10,00 
Tho Swranoy. 12-30 am Candle* in 
Advent. 

BORDER 

11 00 am Morning Matinee: ‘'Black 
Orchid ” 4.15 pm Small Wander. 9.00 
Time For Murder. 10.00 Movie Fro- 
micrn- ’ Lent Hours Belem Morning.** 
starring Ed Lauirr and Rhonda 
Fleming 11.25 Snooker {Hofmgisiar 
World Doubles). 

CENTRAL 

11.00 ant Otherworid- 4.15 pm Small 
Worid. 9.00 Tima for Murder, 10.00 
Movie Frarmrrc: "Last Hours Before 
Mom mg " 11.25 Snooker (Hofmeister 
World Doubles). 

9.25 am Canoonttma. 11.00 Puffin's 

CHANNEL 

Fln(i)ce. 11.10 Tarran. 11.59 Channel 
Islands Weather Summary. 4.15 pm 
Sm.ili Wrtnder 5.05 Puffin's Fla(i)ce, 
5.10 Bloc) burners. 9.00 Tim* for 
Murder 10 00 Movie Premiere "Last 
Hours Bcfoio Morning.” 11.25 Snooksr. 


GRAMPIAN 

11.00 am Othervwjrfd.-4.15 wn -Small 
Wonder. 9.00. Time far Murder. 10.00 
Movie Premiere: “Last Hours Before 
Morning.” starring Ed Leuter, Robert 
Alda and Victoria Principal. 11.25 
Snooker (Hofmeister World Double* 
Championship)., 12.30 am Rell action a. 

GRANADA 

11.05 am Riptide. 4.15 pm DiH'rent 
Strokes. 9.00 Time for Murder. 10.00 
Movie Premier*: "Last Hours Before 
Morning." etarring Ed' 'Leuter and 
Rhonda Flaming. 11.25 Snooker (Hof- 
meister World Doubles). 12.30 am 
The Late Film: "The Diplomatic 
Corpse,” starring, Liam Redmond and 
Susan Shew. 

HTV 

11.06 am Chips. 11.58 HTV News. 
4;15 pm Happy Days. 9.00 Time for 
Murder. 10.00 Movie Premiere: Victoria 
Principal in "Last Hours Before Morn-i 
Ing." 11JZ5 Snooker (Hofmeistor 
World Doubles), 

SCOTTISH 

11.00 am BPA Short. 11.15 The 
Glen Michael Cavalcade. 4.1S pm Small 
Wondor. 5J5 Kmqht Rider. 9.00 Time 
for Murder. 10.00 Movie Premiere: 
“Last Hours Before Morning.” with 
Ed Lauter. Rhonda Fleming and Robert 
A(da (TV Movie). 11.25 Snooker 
(Hofmeister World Doubles). 12.30 am 
Late Call. 

T5W 

9.25 am Fisheries News. 11.00 Gu* 
Honeybun’s Magic Birthdays. 11.03 
Freeze Frame. 11.57 T5W News. 
4.15 pm Smell Wonder 5.05 Newspart. 
5.10 61 act busters. 9.00 Time tor 
Murdnr. 10.00 Movie Premiere: "List 
Hours Before Morning.” starring 
Rhonda Fleming. Robert Alda and 
Victoria Principal (TV Movie). 11.25 
Snooker. 12.30 am Postcnpt. 

TVS 

11.00 am The Fantastic Four. 17.25 
Wanted Dead Or Alive.- 11.97 TVS 
Weather. 4.75 pm Smell Wonder. 9.00 
Time for Murder. 10.00 Movie Pre- 
miere: "Lest Hours Bsfore. Morning,” 


■tarring Ed Lsutsr end Rhonda Fleming. 
31-25- Snooker. .12.30 am .Cpmpany. .. 

TYNE TEES 

11.00 am Morning Glory. 11.05 Chfpe. 
9.00 pin. Time for Murder. 10.00 Movio 
Premiere: ”Lasi Hours Before Morn- 
Inn.” 11.25 Snooker. 12JJ0 am Poet's 
Corner. 

ULSTER 

11.00 am The Berort. 11.58 Lunch- 
time News. 4.15 pm Small Wonder. 
4.55 Sports Results. 5.03 Ulster News. 
8.57 Ulster News. 9.00 Time for 
Murder. 10.00 Movie Premiere: "Last 
Hours Before Morning." starring Ed 
Lauter. Rhonda Fleming. Robert Aida 
and Victoria Principal. 11 .25 Snooker 
(Hofmeister World Doubles). 12.25 am 
News at Bedtime. 

YORKSHIRE 

11.06 am The Greatest American 
Hero. 4.15 pm . Small Wonder. 9.00 
Time for Murder. 10.00 Movie Pre- 
miere: "Last Hours Before Morning.'* 
(Rhonda Fleming. Robert Aids end 
Peter Donat atar). 11.25 Snooker. 

RADIO 

(S) Stereo on VHF 

BBC RADIO 2 

8.05 am David Jacobs (5). 10.00 
Sounds ot the 60s (S). 11.00 Alburn 
Tima (S). 1.00 pm The News Hudd- 
Iines. 1.30 Sport on 2 including FA 
Cup Third Round Draw; FA Youiiq 
Commentator ol the Year; Racing from 
Cheltenham at 1 40; Rugby Union: 
Rugby League and at 5.00 Snorts 
Report. 6.00 Folk on 2. 7.00 Beat the 
Record. 7.30 Gala" Concert (Si. 9.30 
String Sound (S) 10.05 Martin Kefner 
(S). 12.05 am Night Owls (S). 1.00 
Peter Dickson (S). 3.00-4.00 A Little 
Night Music (S). 

BBC RADIO 3 

7.00 am News. 7.05 Aubade (S). 
9.00 Nows. S.05 Record Review (S). 
10.15 Stereo Role.ise (5). 11.15 BBC 
Scottish 5ymphony Orchestra in 
Poland, pan 1: Stravinsky. Beethoven 
(S). 12.10 pm This Sporting Life with 


Tom McNab. 12.15 Concert, oert 2* 
Sibehus (S). 1-00 News. 1.05 Hmririch 
SclfuI5:~"S( "Matthew Passion" (S). 
2.00 Fran* Schrekcr (3). 2-30 Are 
Gaflica (S). 4JO Domenico Scarlatti 
(S). 5.00. Jew- Bflcord Requests (S). 
5.45 Critics' Forum. 6.35 Music fur 
the Iron Voice (S). 7.20 BBC Welsh 
Symphony Orchestra, port 1: Hager 
Smalley (piano coucorto) (3). 7.45 
Aiken. Rossmi end Others. 8.00 Con- 
cert, part 2: Tchaikovsky (Symphony 
No- 1) (S). -8,50 Mozart: Divertimento 
m E .Hat fK563) (S>. 9.30 Stefan 
Heym. the novfcltst. in conversation 
with Philip Brady. 10.00 Rameau (S). 
10:25 Howells . and Milner (S). 11.00 
Mueica Anuquik Cologne (S). 11Jt7- 
1Z.OO News. 

BBC RADIO 4 

7.00 am Newa. 7.10 Today's Paoers. 
7.15 On Yodr Form. 7.45 In Perspec- 
tive. 7.50 Down To Earth. 7.55 Weather; 
Travel. 8.00 News. 8.10 Today's 
Papers. 8.15 Sport on A with Tony 
Lewis. 8.48 Yesterday in Parfiemaot, 
9.00 News. 9.06 Breakaway. 9.50 News 
Stand. 10.06 The Week m Westminster. 

10.30 .Pick ol she Week iS). 11.30 
From Our Own Carre 5 pendent. 12.00 
News: -Money Box. 12.27 pm The 
News Quiz (S). 12.55 Weather. 1.00 
Any Questions? 1.55 Shipping Fore- 
cast. 2.00 News; The Afternoon Play 
(S). 3.00- News. International Ascign* 
meet. 3.30 The Saturday Feature: Hoste 
To The World. 4.15 Don’t Fuss. 4.45 
Prestwjch Pique. S.OQ Tho Spirit of 
Kitty Hawk (S). 5.25 Week Ending (S), 
5.50 Shipping Forecasr. 5.55 Weather; 
Travel. 4.00 News; Sports round -up* 
625 Word-Painting Is Such A Plea- 
■*ure. 6.55 Christopher Eldnrheld 
(memoirs of a Cotswofd carpcnierl* 
7.05 Stop Tho Wcdk With Robert 
Robinson (S). 7.45 Bakor’a Dozen (S). 

8.30 Saturday-Night Theatre (S). 9.68 
Weather. 10.00 News. 10.15 Evemnd 
Service (S). 10.30 Soundings. 11.00 
The Leopard. Sculptor Jonathan Kena 
worthy's work on s 12-foot status for 
(he City af London is traced hy 
Anthony Smith. 11.30 In On* Ear (S)« 
12.00-12.16 am News. 


SUNDAY 


t Indicates programme in 
black and white 


BBC 1 


.*tn 
ret 
fit* 
10 
Or. 
am ' 


Th 

or 

P 0 

Bin 

tra- 

cer 


pru 

rel< 


RUGBIES rcnRiiGEEB 


SOLUTION AND WINNERS 

OF PUZZLE! NO. 5.SS7 



S 55 am Piny School. 9.15 Arr-clca 
of Faiih 9 30 This Is The Day. 10.00 
Asian Manacinn. 10.30 I Digamel 10.55 
Druisch Dirnlil 11 20 Telo-Journal. 
11 45 Blisi.irtl's Wizeid Woodwork. 
12.10 pm See Heart 12.35 Farming. 
12.58 Weather News lor Farmers. 1 00 
This Week No*t Weak: The Rt Hnn 
D.-ir|l.i3 Hurd. MP. talks to David 
Piiiihleby in his lirsr maior interview 
as Home Sncretary. ■ 1.55 Cartoon 
£ 00 Eas-onrieo 3 00 Adventure 
M.iimcc: ”55 Days At Poking.” star. 
Mtu Charlton Heaton, Avo Gardenr and 
Djvirt Niven. 

5.30 Oliver Twist by Charles Dickens. 

6.00 Porridge. 6.30 News. 6.40 Songs 
of Praiso. 7.15 Film; " Night Crnrsing.” 
starring John Hurt and Bmiu Bridges. 

9.00 News. 9.15 Star Quality 10.16 The 
Laurence Olivier Awards 1985. 11.45 
Everyman: Dn You Sincerefy Went To 
Liver Forever ? 


YahooSy. 10.00 Morning Worship. 11 00 
Link. -11.30 The Square Mile. 12.00 
Wockond World 1.00 pm Police 5. 

1.15 The Smurfs. 1.30 Joanio Loves 
C ha chi 2.00 LWT News Headlines 
lollowcd by Salty with Sally Miles. 
2.30 Snooker (Hofmeister World 
Doubles). 4.00 Golden Penning. 4 30 
Buflseyo. 5.00 Sunday Sunday 6.00 
Albion Marker. 6.30 News. 6.40 High, 
way. 7.15 Bruce Forsyth's Play Your 
Cards Right. 7.45 The James Bond 
Film; ” From Russia Wuh Love.” siar- 
rmu bean Connery. Pamela Bianchi 
and Robert Shaw. 9 55 Naws. 10.10 
Tales of the Unexpected. 10 40 LWT 
Hews Headlines follower! by Snookri. 

12.15 am Fnuda— the Man and Hi* 
Movies. 1.10 Night Thoughts with Dr 
Jump? Haniatty. 


CHANNEL 4 


BBC 2 


Tra 


Mr R. 
Kont. 


F. Holdstcick, Dover, 


10.35-11.25 am Open University, 
til. 45 Champion the Wonder Horse. 
12 10 pm Windmill. 1.10 Srsiea of 
Mmd. 2 GO Rugby Special. 2.30 Nad ». 
3.40 Under Sad. 4.00 Rachmaninov 
Workshop. 

4.40 Thinking Alnud. 5.20 Ski 
Sunday. 6.00 News Review. 6.30 The 
Money Programme. 7.15 Kingdom or 
■he lea Bear 8.10 Comrades. 8-60 
1f-0 Great ii|)nrtini; Moments (Torvill 
and Dean — 1331). 3 00 Fawlty Towers. 
3.30 Film Australian Cinema: “Double 
Deaf ' 10 55-12 55 am Arrm Shaw 


s L 14 Ring firm about an aUema* Mr K. B. Hubbard. Loigh-on- ' t^umemary po«ai t oi the success- 


Lor tive that's not much good Sea. Kssi*x. 
lb (2. 1, *1) Air Henry CorJelt, Laxey, Isle 

PI 17 Denied help after benefit's nf Man. 

p^i .sivrn (R) Ah' P. Ihbet.snn. Kimpton. Herts. 

IS Nolo defectives will be back Mr F. S. Jsip'sfnrd. Pickering, 
tea in lime lo apply (5) North Yorkshire. 


lut, and always controversial, band- 
leader and clarinettist). 

LONDON 

6 55 an> TV-nm Breakfast Programme. 
9.25 Wake Up -London. -0.35 VVoodv 
and Friends. 0.45 Yippy Yappy 


1.05 pm Irish Angle proEPnts Hands. 
1.30 Canaon Carnival. 2.00 Pob's 
Programmn. t2.30 ” Lady Or> A Tram." 
starring Doanni Durbin, t4,15 " The 
Legend Of Rudolph Valentino”. 5.15 
Nows Summary followed by The 
Business Programme. 6.00 American 
Football. 7.15 Law. 8.15 Tho Jewel 
■it ;ho Crown. 9.15 The Writing on the 
Wall 10 25 ” The Comedy Man.” siar- 
rmj Kenneth More. 

S4C WALES 

2.15 pni Tha Planets. 2.45 Citizen 
2000. 3.45 Hannibal's Footsteps. 4.15 
Mawl Y Plant 4.45 Pa Lc. Pa Fodd. 
5.15 Tha Business Programme. 6.00 
American Foutbell. 7.00 Supcrtcd. 7.20 
Newytldion. 7.30 Trcbor. 8.00 Hywel 
Gwynfryn 8.45 Dechreu Canu, Dechrau 
C.mmol 9.05 The Jewel »« the Crown. 
10.05 Bvd Ccrdd. 10.45 Sytw Un. 10.55 
Roalm ol Darkness. 11.55 7 Days. 

REGIONS 

IBA Raglans as London except at 
the following times:— 

ANGLIA 

-9.30 am Wheolies 1.00 pm The 
Beverly Hillbillies. 1.25 Weather Trend 3. 



Judy PariUt in “Boa Voyage,’ 1 
BBC 3L &.15 pm. 

1.30 Farming Diary. 6.00 Candid 
Camera. 6.30 Bullsove. 12.15 em 
Tho Goose Is Getting Fet, 

BORDER 

9.25 am Gardoning Tima. 9.55 Border 
Diary 1.00 pm Sheepdog Trig Is. 1JJQ 
Farming Outlook. 5.00 Wild Heritage. 

5.30 Bollsoye. 

CENTRAL 

9.25 am Wattoo. WatlOo, 9.30 
Captain Scariot and tho Mystcrons. 
1.00 pm Gardening Time. 1.30 Hera 
and Now. 5-00 Whose Baby? 5.30. 
Bulfsoye. 


Gardens For All. 1.30 Working For A 


CHANNEL 

12.25 pm Today's Weather. 12.26 __ _ 

Hurting Point. 1ZJ0 Getting On. - l.OO-f-Gokferv- Pennies^ -Si00-Sme)k WonderT 


Better Life. 4.30 Buffeaye: 5.00 Puffin's 
Pia(i)cc. 5.03 Falcon Crest. 6.26 
Channel News Headlines. 

GRAMPIAN 

9.25 am Cartoon. 9 JO Fireball XL5. 

10.00 Sesame Street. 1.00 pm Farming 
Outlook. 1.30 Grampian Sheepdog 
Tnals. 6.00 Scotsport. .12.15 am 
Reflections. 

GRANADA 

9. 25 am The Wonderful Stories of 
Profes_Eor Ktizel.. 9.35 Survival. 11.00 
The Square Mile.' 1T.Z5 Aap Ker'Hek. 

11.30 This Is ,Ybur Riqht. 1.00 pm 
Small Wonder. " 1.30 The Fall ' Guy. 

5.00 Candid Camara. 6.30 Buflseyo. 

HTV 

9.25 am Fabulous Funnies. 3,50 
Science Interna none 1 . 1.00 pm Survival 

1.30 Farming Wales followed by 
Weather For Farmers. 5.00 Candid 
Camera. 530 Bullseye. 6.3G HTV 
News. 

SCOTTISH 

9.25 am Canadian Documentary. 9.30 
The Square Mile. 10.00 Sesame Street. 

11.30 Sally. 1.00 pm Grampian Sheep- 
dog Trials. 1.30 Farming Outlook. 2.00 
Not Strangers. But Pilgrims. 5.00 Scot- 
sport. 12.15 am Lara Call. 

TSW 

9.25 am Link followed by South-West 
Link. 11.25 Look end See. 11.30 The 
South-West Week. 1.00 Gardens For 
All. 1.30 Farming New?. 5.00 Gus 
Honeybun's Magic Birthdays. 5.03 
Falcon Croat. 12.15 am Postscript. 

TVS 

9-25 am Action Lino. 9,40 Cartoon 
Compilation. 1.00 pm Agenda. 1.30 
Farm Focus. 2.00 Candid Camera. 

4.30 Golden Pennios. 5.00 Salty. 5 JO 
Bullseye. 12.15 am Company. 

TYNE TEES 

9.25 am Morning Gloryr 9.S) Link. 
11.00 The Square Mile. 11.25 Sunday 
Lookaround. 11.30 Batman. 1.00 pm 
Farming Outlook. 1.3) Batman 4JQ 


ULSTER 

10.45 am Advice With -Annie Hailes. 
12.58 pm Lunchnme. 1.00 Fsrming 
Ulster. 1.2B Farming Weather. 1.30 
Bygones. 4.30 Golden Pennies. 5.00 
Rejoice. 5.30 Bullseye. 6.38 Ulster 
News. 10.07 Ulster News. 12.10 am 
Snorts Results. 12.15 Nows at Bedtime. 
YORKSHIRE 

9.25 am Regional Weather Forecast 
followed by Link 11.00 The Square 
Mile. 11.30 Forming Diary. 1.00 pm 
Man In A Suitcase. 4.30 Golden 
Pennies. 5.00 Tho Preiecinre. 5.30 
Bullseye. 12.15 am Five Minutes. 


5.30 Bullseye. 12.15 flm Epilogue. 


RADIO 

. <S) Stereo on VHF 

BBC RADIO Z 

7.30 am Roger Royle says Good 
Morning Sunday (5). 9.00 Melodics 
For You (S). 11.00 Desmond Carring- 

ton with your Radio 2 All-Time Greats 
(S). 1.00 pm Ken Bruce presents Two's 
Best (S). 2.00 Benny Green (S). 3.00 
Sounds Sinatra fS]. 4.00 A Proper 

Charlie (S). 4.30 Sing Something 

Simplo (S). 5.00 Charlie Chester with 
your Sunday Soapbox. 7.00 Kenneth 
Alwyn presents same of hi? favourite 
mus'C with his guest Gifhan 

Humphreys. -7.30 A Box at thn Opera: 
John Amis Invites you to jo<n him m 
the world of opera. 8.30 Sunday Half- 
Hour. 9.00 Your Hundred Best Tunes. 
10.05 Songs From Tho Shows. 10.45 
Clifford Benson at the piano. 11.00 

Sounds of Jars (stereo from midnight). 
1.00 am Potcr Dickson presents Niqhl- 
rlde (S) 3.00-4.00 A Little Night 

Music (S). 

BBC RADIO 2 

7.00 am News. 7.05 Concertino 
Pastorala (5). 8.00 Schubort IE). 9.00 
News, 9.05 Your Concert Choice (S). 
10.30 Music Weekly. 11.15 Music 
Group of London (S). 12.15 pm Lich- 
held Festival 1985: Chamber Orchestra 
of Europe conducted by Sandor Vonh, 
pan 1: Beethoven (Grasse Fuge Oa 
133). Mozart (Concerto in E flat K3&S. 
with — George -Meicofnr -end- Andrea 
Schiff) (S) 1.00 Words with Peter 


Holmes. 1.06 Concert, part 2: Haydn 
(Symphony No. 102) (S). 1.40 Bach 
on Record. 2.00 *' Tannhauser *': a 
Bavarian Radio recording ot the open- 
ing performance of this year's Bayreuth 
Festival. Giuseppe Sinoooli conducts, 
and Richard Versalls sings the title 
rolo (S) (3.00-3.05 end A 20-4.25 

Interval Readings) (S). 5.30 New 

Premises. 6.15 Beethoven piano reciral 
by Allan 5ch<llcr {&). 6.50 Temptation. 
7 30 In Homaae to Alfred Nobs!: 
Giulmt conducts the World Phil- 
harmonic Orchestra id its inaugural 
concert direct Irom the Concert House. 
Stockholm: Bruckner's Symphony No. 8 
(S) 9.00 Sonatas from France' fS). 

9.30 The Rcilli Lectures 1335. 10JM 
Music of Eight Decades, part 1 (S).. 
10.45 From a Great Height. 11.05 Music 
of Eight Oecadas, part 2 (S). 11.57- 

12.00 Nows. 

BBC RADIO 4 

8.00 am New? 8.1(7 Sunday Papers. 

8.15 Sunday. 8.50 Elisabeth Harwood 
talks for the Week's Good Cause about 
the 14(h-ceniury Hofy Trinity Parish 
Church, Rothweil. 8.55 Weather; 
Travel, 3.00 News, a.10 Sunday 
Papora. 3.15 Latter From America by 
Alistair Cooke. 9 JO Morning Service. 

10.15 Tha Archers. 11.15 Tha Colour 
Supplement: 12.55 pm Weather, i.oo 
pm The World This Weekend. 1.55 
Shipping Forecast. 2.00 News; 
Gardeners’ Question Time. 2.30 Tbe 
Afternoon Play: “Vila. Bodies." by 
Barry Campbell, Irom .the novel by 
Evelyn Waugh, 4.00 Nows: Talking 
About Antiques. 4.30 The Living Wodd. 

5.00 News: Travel; Down Your Way 
visits Birkenhead, ' Merseyside- 6.50 
Shipping Forecast. 5,55 Weather. 6.00 
News. 6.15 Feedback. 6.30 Bookshelf. 

7.00 T ravel; Johnson end Chippet (S)- 

7.30 All Or Nothing At. All: 0 portrait 
of Frank Sinatra m his 70th birthday 
week. 830 A Word In Edgeways 3.00 
News; Th* White -Peacock, by D. H. 
Lawrence (S). 9.58 Weather. 10.00 
News. ' 10.15 Tho Sunday Feeture: 
Bringing Up Parents. 11.00. Searching 

[-For -God.- tt.lS'fir Committee: 12JML 

12.15 am News. 
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